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In so far as the advance in the New York dis- 
count rate may operate to restrict the present excessive 
use of bank credit for speculative and capital purposes, 
the change will bring an improvement in the real busi- 
ness outlook. The week’s records show a slow move- 
ment towards the usual Spring activity. 











ESTERDAY’S advance 
in the New York Re- 
serve Bank’s discount 
rate to 4 per cent. 
should be welcomed by 
those who are con- 
cerned with the reali- 
ties of business and 
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prosperity. Thereisa 
“business outlook” which appeals to 
the imagination of professional “opti- 
mists” and to those who profess to 
hold that good business is dependent 
upen creating a sort of “hurrah 
boys” mental attitude in the general 
public. But the business outlook 
which should concern serious men 
generally is the actual body of busi- 
ness realities and their reasonable 
and natural implications as to future 
developments. From the point of 


view of the realist business outlook, ° 


the advance in the New York rate 
must be considered desirable and 
none too early in its appearance. 

As the natural effect of the ad- 
vance in the rate should ke to nar- 
row somewhat the supply of credit 
for stock market purposes it is un- 
welcome to those whose chief inter- 
est is in security speculation. It is 
not necessary here to weigh the 
argument that kiting stock prices 
are merely a normal economic recog- 
nition of the lowered price of capital 
embarked in industry. It is toler- 
ably well known to wise and far- 
sighted bankers that current market 
values on a great range of securities 
are unduly high if there is to be 
considered any real liquidation of 
the vast scaffolding of credit on 
which they are supported. 

The same thing is true in large 


degree of real estate values, both 
of buildings and of land. It is not 
to be expected that this week’s rate 
advance will have any marked effect 
on the shifting of bank investments 
and the very large bank loans which 
have been made for essentially capi- 
tal purposes, most of which cannot 
be readily liquiated, and which for 
the most part must be shifted in- 
stead, by way of relieving an invest- 
ing bank of its slow assets. What- 
ever tendency in this direction may 
be set up by the rate advance is 
wholesome from every point of view, 
though in specific cases it may prove 
variously inconvenient for some of 
these concerned. As several recent 
articles in THE ANNALIST have 
pointed out, there is not only an 
unduly large amount of bank credit 
outstanding, but much of this out- 
standing credit has been used for 
essentially non-liquidating capital 
purposes which are outside the 
proper field of commercial! banking. 
And there has been pointed out the 
natural result that the banks of 
the country as a whole have nar- 
rowed unduly the amount of paper 
which they can rediscount with the 
Reserve Banks in case a deflation 
of credit due to any cause forces 
them to seek such aid. The action 
of the Reserve Banks in selling 
securities for some weeks past, to- 
gether with the late rise in the rate 
on bankers’ acceptances, was a fair 
warning that the action taken yes- 
terday was imminent. Though a 
variety of reasons must have entered 
into the decision of the New York 
bank, that decision may fairly be 
taken as (Continued on Next Page) 
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position. 

This week’s reports of railroad earn- 
ings for December, showing marked de- 
creases in net in the case of strong roads 
in all parts of the country, together with 
the Steel Corporation’s failure by a wide 
margin to earn its dividend in the last 
quarter of 1927, emphasizes the now un- 
questionable fact that the business reces- 
sion of 1927 was tolerably decided, and 


at the same time supplies adequate 
ground for the cautionary action of the 
Reserve Banks. 


The depression of last year has not 
yet visibly disappeared; this week's rec- 
some movement toward the 
increased activity which is normal in the 
late Winter and Spring, but the signs 
are not decisive, and the business devel- 
of the year are decidedly not 
in prospect. While, as this article 
has already said, we do not really know 
the ultimate causes of the current busi- 
ness decline, it is obvious enough that 
it has been immediately expressed in a 
decided slackening of consumption—the 
steel mills and the motor factories were 
ready to produce, but buying hesitated. 
Looking then at the situation of the con 
sumer for the reasons for his reluctance, 
find a lack of adequate statistics and 
to depend mainly upon hypothetical 
explanations. That which has been sug- 
gested in various articles in The Annal- 
ist, as well as in this article previously, 
and which is perhaps most reasonable 
in view of all the known facts, is that 
the consumer has overloaded his re- 
sources with purchases not yet paid for, 
and that a longer or shorter period of di- 
gestion is required to enable him to li- 
quidate the necessary portion of his bor- 
and become able again to enter 


ord s show 


opments 
clear 


we 


have 


rowings 


on extended buying. If this is the case, 
then the fact would be that the con- 
sumer, taking him as an inclusive class, 


is overloaded with inventory carried at 
too high values, and this overpriced, ex- 
cessive inventory constitutes a consider- 
able part of the security behind a heavy 
proportion of the present great volume of 
outstanding bank credit. It seems rather 
probable thai this hypothesis is fairly 
near the truth, and that a purging of in- 
flated holdings and values is the remedy 


required to restore abundant business 
health. 
The week’s business records are not 


striking in the way of showing the rising 
Spring peak of business activity, such 
signs being indeed practically confined 
to a moderate increase of production in 
steel and in automobiles. 


from freight loadings for 
the latest week reported, that ended 
Jan. 21, is somewhat unfavorable, the 
total of 884,095 cars being 52,000 cars 
below the loadings of the corresponding 
week last year and 37,548 below those of 
1926. More striking is the fact of a 
decrease of 22,631 cars from the week 
ended Jan. 14. Miscellaneous freight, 
which includes carload shipments of the 
new automobiles now streaming out 
over the country to dealers, increased by 
3,153 cars over last year, but was more 
than 9,000 cars below 1926. The fact 
that coal loadings were 13,000 cars below 
the normal year 1926 probably reflects 
the lessened activity of manufacture. 
The commedity price average for the 
week shows a negligible shift amounting 
to an advance of one-half of 1 per cent. 
The main significant item in price 
changes is the depression in cotton, which 
marks restricted manufacturing opera- 
tions by a burdened trade and a slack- 
ening of exports of the raw fibre. 
Cheerful reports of increased orders, 
larger production and at least attempts 
to secure better prices on additional) lines 
are proper to the season, and constitute 
the most substantial indication that the 
normal Spring rise is beginning to show 
itself. Prices have been advanced on 
automobile sheets, wire and wire nails. 
The increased activity of production is 
indicated by the putting of sixteen iron 
furnaces in blast, all of them steel works 
stacks. Orders have been 
somewhat by the recent price increases, 
and with the expanding demand which 
is to ke expected, some or all of the ad- 
vances may hold through this quarter 
and into the second three months. An 
opposite indication is extreme weakness 
in the scrap steel market. with a drop 
of 25 cents a ton in the price of heavy 
melting steel at Pittsburgh. Pig iron, 
contrary to the tendency in steel, is 
rather weak, in spite of some withdrawal 
of supplies from steel company furnaces. 
Automobiles show rather less than the 
expected spurt in output, for, although 
production is at a high rate, few if any 
plants are operating at actual capacity. 
Automotive Industries says that dealers 
are delaying actual placing of orders, 
partly because recent price cuts have 
given a public impression that still 
further reductions are in prospect and 
that buying may wait for such cuts. 
“To some extent,” says Automotive In- 
dustries, “delay in new car buying is due 
to poor market conditions for used cars 
in practically all parts of the country. 
Dealers are holding firm for lower allow- 
ances on trade-ins in view of the recent 
price reductions and owners are inclined 
to resist at least temporarily the reduced 
valuation.” BENJAMIN BAKER. 
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FINANCIAL 


PPREHENSION over the money 
A situation continued to dominate the 
stock market during the week, al- 
though the Street made a gallant effort 
to keep its courage up in the face of 
what looks suspiciously like impending 
disaster. Thus the market as a whole 
declined only slightly in spite of another 
rise in the rate on bankers’ acceptances, 
a very poor Steel Corporation earnings 
report, and a crop of really dishearten- 
ing railroad earnings statements. 
Trading contracted sharply during the 
week—a reflection of doubt as to the New 
York Federa] Reserve Bank’s action on 
its discount rate. The actual news of 
the advance to 4 per cent. was not re- 
ceived, of course, until after the close 
on Thursday. 
The first unpleasant shock the market 





a, 


MARKETS 


Sheffield Vanadium, Savage Arp 
Remington, the leather stocks, and forty 
sr fifty other issues not belonging to the 


list of standard trading favorites. 

Of the standard stocks Hudson, Mont. 
gomery Ward American Can wep 
strong, and there was a sharp drip 
against the shorts in Mack Trucks. () 
the other hand General Motors, Wog. 
worth and Smelters drifted listlesgly, 
while Steel, General Asphalt, Texas Gulf, 

Timken got down to pragti. 





and 








Rubber and 


cally their mid-January low points. Th 
railroad shares were weak, as were th 
oils. Scattered strength, however, was 
observable the coppers. 

Thus it has been a highly irreguly 
week. Indeed, it is doubtful if the spe- 


occupied so prominent 4 
trading since the late Sum 


cialties have 
place in the 
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had to stand was the rise in the accept- mer of 1926, or possibly even since Feb 


ance rate last Friday, bringing quota- 
ions up to a level suggesting an early 
change in the discount bank rate. A sharp 
reaction followed, but by Tuesday the 
force of the decline appeared spent, and 
the market began to rally. Although 
highly irregular in character, this ad- 
vance carried through the remainder of 
the week. 

So far as the movement of individual 
stocks is concerned, the outstanding fea- 
ture of the week was the extraordinary 
activity in the specialties and usually in- 
active stocks. Of these the most sensa- 
tional was Montana Power, which ad- 
vanced 14 points in a single session. 
Other utility issues were run up sharply. 
There were quick upward moves in In- 
ternational Match, Diamond Match, Sloss 
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In both those instances ex- 
ances in the poorer grade of 
a prelude to substanuial 


ruary 1926 
tended ad 


issues formed 
declines the general market. 
Certainly the market is high enough 


fairly drastic readjustment 
run far ahead of any reason- 


to call for a 
Prices have 


able relationship with dividends and 
earnings And now that there is no 
longer the magic of easy money to jut 
tify preposterous inflation of comma 
stock values, there seems but one way 
for the market to go. If stocks have 
been run up on lew money rates they can 


also be battered down on high ones. 

It may be argued, of course, that 
reviving business justifies further ad- 
But the severe business 


vances in stocks. 

decline the last quarter of 1927 has 
not yet been discounted by the market. 
And business has a long way to yo before 
it gets back to the level of last Summer. 
Tn any with the money situation 
What it reviving business may well 
serve te depress rather than advance 


stocks through the withdrawal of funds 


from the nancial markets to serve pur 
=" of trade 

During the week money rates changed 
but litt l Cail money got up to 5 per 
cent. on end-of-the-month demands, but 
fell back agair. to 4 per cent. On Thurt 
day, indeed, funds were available ovt 


side the Steck Exchange at 3% per cent 


Time money was perhaps a shade easiet. 
But bor have drifted lower, no doubt 
in anticipation of the advance in t# 
New York rediscount rate. Broker’ 


loans show slight increase for the week 
In the foreign exchange markets the 


leading European gold exchanges hav 
drifted lower, also no doubt in anticip® 
tion. of the higher bank rate at Ne 
York A. cB 
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Relation of Our Foreign Loans to Our Income, 
Savings and Wealth 


By HERBERT FEIS 


University, of Cincinnati 


This is the first of two articles on the 
economics of our lending abroad. 


N excellent example of 
the hypnotic powers 
of numbers is to be 
found in the persis- 
tence and enthusiasm 
with which the finan- 
cial press has been 


wt, 

se 

va 2. publishing rows of 
era. figures representing, 


or purporting to represent, our current 
activity as a lending country. Leaving 
out of account the fact that an accurate 
yecord of this activity is most difficult 
to get (requiring all the authority and 
patience of a Government department), 
it is to be observed that these figures 
have but little significance taken by 
themselves. In order to get any help from 
them in understanding the main realities 
of our position as a creditor country 
the importance of our foreign lending in 
our financial and economic life, the prob- 
able effect upon our. future international 
balance of payments and the like—it is 
necessary to interpret this record of cur- 
rent lending in the light of other facts. 
Furthermore, by process of comparison 
with the chief lending countries of Europe 
before the war, a much-needed perspec- 
tive is gained for judging some of these 
important matters. In making these com- 
parisons, however, it must be kept in 
mind that they are all subject to a very 
considerable margin of error. General 
indications, not absolute precision, are all 
that can be gained. 











Pre-War Lending by European Countries 


First, let us compare the annual in- 
crease of American ownership of foreign 
securities and properties with the in- 
crease of similar ownership by the three 
chief lending countries of Europe before 
the war—Great Britain, France and Ger- 
many. The reports of the Department of 
Commerce indicate that during the three 
years 1924-26 our foreign ownership in- 
creased at the average rate of about 
$1,000,000,000 a year. This estimate does 
not take into account shifts in the volume 
of short-time credit or bank loans which 
may have occurred during the period; it 
estimates security investment at net 
nominal value. It is in all likelihood an 
over-estimate rather than the contrary. 
The addition to our foreign ownership 
during 1927 may be estimated at some- 
what over this figure. The most reliable 
estimates of the rate of growth of British 
foreign ownership for the period 1907-13 
indicates an annual increase of about 
$750,000,000 rising up to about $1,000,- 
000,000 in 1913. The rate of increase of 
French holdings during the same pre- 
War period was between $300,000,000 and 
$350,000,000 annually, while Germany’s 
foreign ownership was mounting only 
slowly, and probably did not exceed 
$100,000,000 a year through the same 
period. 

In order to make a comparison with 
the whole growth of foreign ownership 
of all the European lending countries be- 
fore the war, the foreign investments of 
the Swiss, Dutch and Belgian capitalists 
must be added into the reckoning—for 
they were investing abroad at least 100 
fiillions annually. It develops, then, that 
the lending countries in Europe were 
adding to their foreign ownership during 
this period about 1.3 billions of dollars, 
‘2 annual increase rising to as much 
4% a billion and a half dollars in 1913— 
oly a minute part of this being owner- 
ship in each other’s territory or posses- 
sion of each other’s public debt. 


Great Britain has again taken her posi- 
tion as a lending nation, and her future 
capacity to lend and acquire will not in 
the near future fall far short of her pre- 
war capacity (though there are reasons 
to believe that the course of her domestic 
industrial policy will put a restraint on 
her foreign investment). France has 
stopped borrowing, and permanently so. 
in my opinion. Despite the additions to 
her territory, her great losses in foreign 
investment, and her preoccupation with 
internal industrial development, that 
country will appear as an important 
lender again shortly after a final solu- 
tion of her currency troubles is found. 
Germany cannot borrow much more. 
Neither is she likely to have anything 
to lend. The smaller lending countries 
have grown in importance as a source 
of capital. 

The outlook would, then, seem to be 
one of more severe competition than at 
present among the lending countries for 
profitable loans and enterprises in which 
to invest. The current repurchase by 
Europe of foreign securities issued in 
this country by European borrowers is 
an indication of that likelihood. And 
European borrowings for currency and 
deficit purposes appear to be pretty close 
to their end. It therefore seems 
evident that the amounts which will be 
available for investment in the relatively 
undeveloped regions of the world will be 
greater than ever before, and the com- 
petition for good opportunity stronger. 
There will be strong need of restraint 
on the part of the bankers not to over- 
lend, on the part of States not to over- 
borrow. 


United States Now Lending Abroad About 
1% Per Cent. of Annual Income 


I turn to another field of comparison, 
which indicates the significance of our 
foreign lending and acquisition to the 
whole of our economic life. What propor- 
tion of our total income are we using to 
add to our foreign ownership as com- 
pared with the creditor countries of 
Europe before the war? Here again it 
must be remembered that the available 
figures can yield only broad indications. 

The National Bureau of Economic Re- 
search has published preliminary esti- 


our economic and political life, it has 
so far taken a much smaller part of our 
national income than the people of Great 
Britain and France applied in the same 
direction before the war. This is easily 
understandable in view of our huge in- 
ternal economic activity and the great 
leap of our national income during the 
past few years. It would seem clear that 
shifts in the volume of our foreign lend- 
ing in any year cannot greatly disturb 
the ordinary course of our economic ac- 
tivity—except as such shifts may lead to 
gold movements in and out of the coun- 
try. It would, furthermore, seem clear 
that we shall be able to continue to find 
capital without difficulty for such eco- 
nomic enterprises abroad as may be im- 
portant to our domestic life, as, for ex- 
ample, our petroleum and copper develop- 
ments in South America; and we shall 
be able to supply developing countries 
with the capital they need without strain 
to ourselves — provided their demands 
rank in security and rate with domestic 
demand. The limitation upon the growth 
of our foreign ownership will not be in 
our capacity to lend or invest, but in 
the capacity of foreign borrowers to give 
yield and security, and to repay. 


Our Foreign Investing Under 10 Per 
Cent. of Annual Savings 


Something more is to be learned about 
these same matters by observing com- 
paratively what portion of annual say- 
ings has gone into this growth of 
foreign ownership. Here, even more 
than in the preceding estimates, the 
available material is far from what 
is to be desired for purposes of 
international compai'ison, not always 
including the same items or being simi- 
larly adjusted. Yet these, too, yield cer- 
tain broad indications. The expert guess 
of David Friday places the annual vol- 
ume of American savings for the three 
years 1923-25 at about 12 billions; this 
includes saving in permanent consumers’ 
goods. It has certainly been no smaller 
during the past two years. It may be 
safely asserted, therefore, that the growth 
in our foreign ownership has represented 
less than 10 per cent. of our annual 
savings. And, in this connection, it should 
be recalled that during the last three 








Table I. New Foreign Investment in Percentage of National Income. 
| New Foreign Pct. Annual 
i Investment, Annual Income to 
| Average Income, Average New Foreign 
| Country. Period (Millions). (Millions). Ownership. 
| Great Britain ........ 1907-13 $750 $10,200 8% 
yee 1906-12 340 6,670 5% 
P QORMAGY 20... scccceses 1907-13 100 9,650 1% 

We. We Mires adasecsaceas 1924-27 1,000 81,000 14% 








mates of the American national income 
for 1924-26. After deducting certain 
minor items in these estimates which are 
not included in the available computa- 
tions of national income for other coun- 
tries, an average annual income of about 
81 billions of dollars is shown. Thus the 
annual addition in our foreign ownership 
represents the use of but 1% per cent. 
of our total income. Similar rough esti- 
mates for the chief lending countries of 
Europe are given in Table I. 

The comparison shows that, great as 
the growth of foreign ownership has 
been, and revolutionary as it will be for 


years foreigners have been bringing 
funds to our capital market by purchas- 
ing American securities and building up 
bank deposits, so that only a part of 
our foreign investment has represented 
a draft upon our own savings. 

Several eminent British economists 
(Bowley, Stamp and Pigou) made esti- 
mates of British savings for the year 
1911 of about $1,600,000,000. Therefore 
it may be deduced that in the years be- 
fore the war something in the neighbor- 
hood of 50 per cent. of annual British 
savings were being used to acquire 
ownership abroad. Not possessing exten- 


sive natural resources such as our own, 
and connected imperially and racially 
throughout the world, British capital 


made its great sphere of activity out- 
side its small island. Once so forcibly 
launched in that direction, only a great 
calamity like the recent war could have 
halted the movement. It may be said that 
the concentration in London of this 
variety of economic interest and control 
did as much to make London the capito! 
(risking the pun) of the empire, as the 
location of the “mother of Parliaments.” 
Similar computations for France based 
on Colson show that, during this same 
pre-war period, 35 to 40 per cent. of 
French annual savings were lent or in- 
vested abroad. The larger part, however, 
sought a return not from railroad indus- 
trial development and the like, but from 
foreign public debt holdings. Figures 
given by Helfferich for Germany indicate 
that only about 5 per cent. of her annual 
suvings were in the form of a growth 
of foreign ownership, a smaller proportion 
esen than our own; this can be under- 
stood in the light of the well-known fact 
that Germany’s industrial development 
frum the turn of the century almost con- 
stuntly ran ahead of her available capital 
accuinuiations, 

These figures, too, would seem to in- 
dicate that the United States will be able 
to continue her present rate of foreign 
investment without economic strain and 
without any major effect upon interest 
rates. The past few years have witnessed 
as rapid a pace of internal economic de- 
velopment as we are likely to see, and 
there has been no sign of capital scarcity. 
It is true that we have been able to 
create a huge volume of short-time 
credit, and to make long-time borrowing 
easier by our enormous gold reserves. 
But a moderate loss of gold will not 
seriously affect that situation. We have 
had, on the whole, “good times”; the 
volume of capital attractable to foreign 
investment is likely to. be as great in 
“poor times” as in “good.” 


Present American Holdings Abeut 3 Per 
Cent. of the National Wealth 


One last comparison. What proportion 
of our total national wealth does our 
foreign ownership represent? Here one 
faces all the difficulties which arise out 
of changing price levels and the capi- 
talization process, and heed of the fact 
must be taken in trying to draw any con- 
clusions. The Federal Trade Commission 
estimated our national wealth at the end 
of 1922 to be 353 billion dollars. Apply- 
ing the average amount of annual in- 
crease that the commission indicates for 
the years 1912-22 to bring the estimate 
to date, the result is a total of about 
423 billion dollars as of the end of 1927. 
Our foreign holdings would appear to be 
about 3 per cent. of our national wealth. 
Similar compilations in round numbers 
for the lending countries of Europe at 
the end of 1913 are shown in Table 
II. As in the case of the preceding com- 
parisons, the figures, while certainly in- 
volving a considerable error, probably 
approximate the actual truth. 

TABLE II ESTIMATED FOREIGN 


HOLDINGS IN PERCENTAGE OF 
NATIONAL WEALTH. 

Per Cent. 

Estimateof Estimateof Foreign 

National Foreign Holdings to 


Wealth Holdings Total Nat’) 

Country. (Millions). (Millions). Wealth. 
Great Britain. .$70,000 $20,000 28.5 
France 59,000 9,000 15.3 

Germany 81,000 5-6,000 6.2-7.4 
U.S. A (1927) .423,000 13,000 3.1 


Important as our foreign holdings are, 
they are as yet only the fringe of our 
national wealth. 
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APPY the people whose 
annals are uninterest- 
ing.” That, no doubt, 


is a. poetical exag- 
geration; but perhaps 
we may account the 
world most happy 
during those periods 
whereof there is noth- 
ing outstanding to record. The seven 
days just passed have been quiet; almost 
uncannily so. In general your journal- 
ist, like the ancient Gauls, pants for 
“new things,” to furnish copy, but even 
he is content at times with “quiet coves” 
wherein to “ruminate the honey’d cud of 
thought.” 


GREAT BRITAIN 


IR PHILIP CUNLIFFE-LISTER, 
S President of the Board of Trade, 

estimates a favorable balance of 
foreign trade for 1927, including “invis- 
ible exports,” in the amount of £96,000,- 
000; better by £42,000,000 than the 1925 
balance, by £10,000,000 than the 1924 
balance, by £103,000,000 than the 1926 
balance (in which year, the great strike 
year, there was a deficit of £7,000,000) ; 
less favorable than the 1923 balance by 
£57,000,000. 

Sir Philip itemizes the “invisible ex- 
ports” of 1927 as follows: Net national 
shipping income, £140,000,000; net in- 
come from overseas investments, £270,- 
000,000; net receipts from short interest 
and commissions, £63,000,000; net re- 
ceipts from other sources, £15,000,000; 
total, £488,000,000. 

The 1927 visible balance was unfavor- 
able by £392,000,000, as against the 1913 
visible unfavorable balance of only £158,- 
000,000; but the 1913 invisible exports 
totaled only £339,000,000, as against 
£488,000,000 for 1927. 

The following table showing totals of 
debit, credit, and net balance, over a 
number of years, is interesting: 








— 


Visible Invisible 
Debit. Credit. Balance. 
(Millions). (Millions). (Millions). 
oe, £392 £488 +£ 96 
ae 472 465 -— 7 
a 395 449 + 654 
ee ~cives 349 435 + 86 
220 373 + 153 
RS 170 325 + 155 
pS 343 595 + 252 
1913 158 339 + 181 
1907 142 280 + 138 


The Board of Trade announces that, 
though declared values of both imports 
and exports of 1927 were a good deal be- 
low those of 1925 (the last previous “nor- 
mal” year), the volumes of both (ac- 
counted for by price changes) were 
greater for 1927; of imports by an esti- 
mated 5.7 per cent., of exports by an es- 
timated 3 per cent. (though re-exports 
were less by 7.9 per cent.). Nineteen 
twenty-seven imports exceeded in volume 
those of 1924 by an estimated 9 per 
cent.; exports (including re-exports) by 
2.3 per cent. Coal export of 1927 about 
equaled that of 1925, export of manufac- 
tured products exceeded that of 1925 by 
2.9 per cent. 

Average unemployment of insured per- 
sons in Great Britain in 1927 was the 
lowest of any year since 1920, being 9.7 
as against 17 in 1921. On Dec. 19 the 
total of registered unemployed was 
1,194,305, less by 237,535 than the total 
of Dec. 20, 1926 


FRANCE 


HE prediction of a year ago that 
appreciation of the franc would 
prejudice the foreign trade balance 
has been falsified. "The 1927 balance was 
favorable by 2,372,000,000 francs as 


Europe From an American Point of View 


By HENRY W. BUNN 


against the 1926 favorable balance of 
only. 79,000,000. In quantity the 1927 ex- 
ports totaled 38,050,000 tons as against 
32,548,000 for 1926, and imports 49,353,- 
000 tons as against 45,393,000 for 1926. 
As we have seen in the case of Britain, 
because of price changes total values of 
both imports and exports fell off in 1927, 
while the volume. of transactions in- 
creased and the balance improved. 

In quantity 1927 exports exceeded 
those of 1913 by 72 per cent. and 1927 
imports exceeded those of 1913 by 12 per 
cent. 

Nineteen twenty-seven imports totaled 
in value 52,852,000,000 francs as against 
59,598,000,000 for 1926; exports totaled 
55,224,000,000 as against 59,677,000,000 
for 1926. 

The year, however, ended unhappily in 
respect of foreign trade. December im- 
ports exceeded exports in the value of 
195,000,000 francs as against the Decem- 
ber, 1926, favorable balance of 94,000,000 
francs. 

One hears with satisfaction that 
“equilibrium has almost been established 
on the exchange market and there is 
now little occasion for issue of bank 
notes against purchases of foreign bills.” 

There was raised from French tax- 
payers in 1927, including provincial taxes 
and those appropriated to the Caisse 
d’Amortissement, about 52,000,000,000 
francs, approximately equivalent to two 
billion dollars. The Caisse d’Amortisse- 
ment receipts, covering tobacco, inheri- 
tance and property sales taxes, totaled 
6,142,000,000 francs; provincial taxes 
yielded 4,521,000,000 francs. The ordi- 
nary budget receipts of the State totaled 
41,246,000,000 francs as against 35,610,- 
000,000 for 1926. 


GERMANY 


‘T T is officially announced that the bal- 
ance of foreign trade for 1927 totaled 
about the equivalent of $1,000,000,- 

000; imports totaling in value 14,381,432,- 

000 marks, exports 10,240,576,000. The 

above does net take into consideration 

German deliveries in kind in 1927, which 

totaled in value 578,432,000 marks. 

Reports accumulate bearing witness to 
the immense expansion of German in- 
dustry in 1927. Coal production reached 
153,597,000 tons as against 145,279,174 in 
1926; lignite production 150,805,711 tons 
as against 139,150,557 for 1926; steel 
production 16,305,330 tons as against 12,- 
$41,636 for 1926; production of rolling 
mills 12,829,184 tons as against 10,276,- 
082 for 1926. The value of machinery ex- 
ports in 1926 exceeded that of imports by 
750,000,000 marks, a record. 

About the first of March it should be 
possible to determine whether or not the 
home trade boom has been knocked in the 
head, whether or not the increase of un- 
employment has been mostly “seasonal.” 
The present indications are reassuring. 
Reports from the ¢hemical and iron and 
steel industries are rosy. Some decrease 
of unemployment in Berlin is already 
noted. The official total of unemployed 
in Germany on Jan. 1 was 1,446,000 as 
against 450,000 in mid-October, mostly, 
it would seem, in the building and af- 
filiated industries, answerably to the 
“seasonal” explanation. (Another report 
gives the figure as 1,189,000.) 

Germany’s export of toys continues to 
fall off. Its total value in 1926 was 
about $25,000,000, a decline of 5 per cent. 
from the 1925 showing. It has fallen off 
30 per cent. in quantity since 1913. 

December, 1927, receipts from Federa/ 
taxation totaled 574,000,000 marks, best- 


ing November’s record by 104,000,000. 
Receipts for the nine months April-De- 
cember totaled 6,337,000,000 as against 
the budget estimate of 7,750,000,000 for 
the entire fiscal year. Revenues ear- 
marked for reparations show a large sur- 
plus, customs collections so destined ex- 
ceeding for the nine months the budget 
estimate for the entire fiscal year. 

On Nov. 6 Dr. Schlacht estimated al) 
outstanding German foreign indebtedness 
in respect of long and short term loans, 
including the Dawes loan, at 10,000,000,- 
000 marks (i. e., according to available 
statistics). Home accumulations of cap- 
ital, said he, go mostly to strengthen the 
working capital of business concerns and 
nothing or little is left to meet the de- 
mand for fixed capital for expansion pur- 
poses. 

At the recent celebration in Frankfort- 
am-Main of the fiftieth anniversary of 
the foundation of the German Chemical 
Manufacturers’ Association, it was an- 
nounced that synthetic rubber produced 
in Germany will soon appear on the mar- 
kets of the world in competition with the 
natural product, and that it should go far 
to oust the latter, as equal to it in qual- 
ity and more cheaply produced. Long 
ago the necessary ingredients were dis- 
covered in coal tar, but a satisfactory 
catalyzer had been lacking. A satisfac- 
tory catalyzer has now been found, or 
at any rate it is so claimed. The German 
dye syndicate (I. G. Farbenindustrie) will 
exploit the discovery. 

One of the speakers at the celebration 
stated that the German chemical indus- 
try is now producing products to the an- 
nual value of three billion marks, this 
amount being about one-seventh of the 
total annual value of German industrial 
production. 

But with respect to synthetic rubber 
most of us are Missourians. “Synthetic 
rubber,” in any case, must be of compo- 
sition quite different from that of the 
natural “latex” product. Conceivably, 
however, the product of the latest 
formula might (unlike any synthetic rub- 
ber previously placed on. the market) 
have like physical properties in like de- 
gree. 


ITALY 


HE Government has removed its 
embargo on foreign loans, both 
long-term and short-term. 

Confidence shows itself on the Stock 
Exchanges. 

There is much curiosity as to what 
luck the Italians have had exploring for 
oil in Albania; the Italians are making 
a great mystery out of it. The British 
concessionaires in Albania have struck oil 
all right, but not in such volume as to 
justify exultation or E] Dorado dreams. 

The Fascista Grand Council has re- 
solved that in future the Chamber of 
Deputies shall be chosen in the following 
manner: 

“The thirteen great economic organiza- 
tions which include the great mass of the 
Italian producers and workers will pro- 
pose to the Grand Council a certain quota 
of candidates which will be fixed later. 

“The Grand Council revises the list of 
these candidates, possibly eliminating 
some in order to make certain that all 
possess a pure Fascista faith and repre- 
sent not only the specific interests of the 
categories which designated them, but 
also the superior interests of the national 
régime, which are not solely economic. 

“The Grand Council will [add to the 
above list its own candidates]. At this 
point the list loses the fragmentary char- 









acter it originally possessed, receives 
national character and becomes the jj 
which the Fascista régime presents ty 
the voter 

“The list, which is above any Single 
category, leveling them all in the Singh 
denominator of the Fascista Party, a 
which disregards all territorial civisiony 





can only be national. Therefore the 
whole territory of the nation is regardej 
as one single electoral constituengy, 
[And there will be no candidates Outside 
this list] 

“The right to vote is not conferred » 
all citizens according to the old demp. 
cratic system of universal suffrage, by 
only on those who, by paying their syn- 
dicalist dues, show that they are active 
elements in the life of the nation, in a4 
dition to other categories, not specifically 
mentioned in the law on collective labor 
contracts, but which nevertheless ap 
useful to the national collectivity. 

“A system will be devised for giving 
representation to those organization 
which, ssessing de facto recognition, 
move within the orbit of the Fascig 
régime 

“The number of Deputies will be re 
duced from 560 to 400.” 

A preamble to the resolution reads as 
follows 

“Any system of national represents 
tion must be based on the de facto sity 


ation existing in Italy, namely, the abo. 


lition of all political parties contrary t 
Fascismo, the existence of only one po 
litical party, which acts as the organ of 
the Fascist régime, and the juridical ree 
ognition of the nation’s great productive 
economic organizations which are the 
basis of the Fascista syndicalist corpors- 
tive State 

“The Fascistization of these syndical- 
ist organizations, owing to the short pe- 





riod of time elapsed since their forma- 
tion, is not sufficient, however, to permit 
them to assume (alone) the political 
functions of the Fascista Party by taking 
over the task of representing the nation 
iv Parliament. It is possible for the pres- 
ent to permit them to proceed only one 
step along this road. 


“After candidates have been desig- 
nated by the corporations, the Fascista 
Party intervenes to conciliate politics 
with economics on the superior plane of 
the general interests of the Fascista ré 
gime. This does not exclude the possi- 
bility, however, that step by step, as the 
corporations become consolidated and 
perfected, it may be found advisable to 
arrive after experience with the next 
Legislature at an exclusive form of na 
tional corporative Fascista representa 
tion.” 

It seems unlikely, hawever, that the 
further change hinted at will be brought 
about in the near future. How could it 
be as satisfactory to Mussolini as the at 
rangements set forth above, by which 
the Grand Council, appointed and cor 


trolled by the Duce, determines the com 
position of the Chamber? 

Legislation to give effect to the rese 
lution will soon follow. 

For the present the Senate escapes “Te 
form.” It is understood, however, that 
the Genera! Council will soon resolve ret 
olutionary alteration of the functions of 
Senate and Chamber, respectively. 


Notes 
Foreign loans floated on the New York 
market in the week ended Jan. 28 totaled 
$108,162,000; including a $45,000,000 
Chilean loan, $20,000,000 to the Italian 


Superpower Corporation, and $20,000,000 
to the Westphalia Electric Power Com 
pany. 
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Money Tightened by Reserve Bank Sales of 
Government Securities 


By D. W. ELLSWORTH 


™)HE sale of large quan- 
tities of Government 
securities by the Fed- 
eral Reserve banks 
was the outstanding 
feature of the credit 
situation in January. 
This action was 
promptly reflected in 
rismg interest rates; between the begin- 
ning and the end of the month, the quo- 
tation on 90 day bankers’ acceptances 
mse from 3% to 3% per cent., and the 
rate on 60-90 day time loans rose from 
44@4% to 4% @4% per cent. 

The average of weekly quotations on 
40-90 day time loans in January was 
higher than the average for December, 
notwithstanding the fact that the usual 
seasonal movement is downward; conse- 
quently the curve of time loans on Chart 
|, which represents the seasonally cor- 
rected monthly averages of weekly quo- 
tations (plotted on an inverted scaie), 
shows a sharp increase in time money 
rates, from 3.98 per cent. for December 
to. 4.38 per cent. for January. Commer- 
cial paper rates averaged, on a seasonally 
corrected basis, 3.88 per cent. in January, 
as against 3.95 per cent. in December. 
The lower quotations which brought about 
the decline in the monthly average oc- 
curred, however, in the first half of Jan- 
wary; in the second half, rates became 
firmer, and at the end of the month the 
rate at which most of the transactions 
were made, 4 per cent., was the same as 
that which prevailed in December. 
Judging by what has happened in the 
past, the firming of time money, unless 
asudden reversal occurs in the immedi- 
ate future, is an indication that commer- 
tal paper rates will also rise. In May, 
1926, for example, the downturn in the 
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In these days of Reserve bagk control 
of the money market, it is hazrdous, of 
























































time money curve was followed in June course, to base predictions orf past se- 
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curve; and for three months (August to 
November) stock prices hesitated in their 
upward movement until the money curves 
turned upward again. 
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Monthly Averages of Weekly Data, Ad- 
justed for Seasonal Variation. 


versed the usual seasonal movement in 
interest rates in 1927 by their open mar- 
ket dealings in Government securities 
was analyzed‘in considerable detail in 
The Annalist of Jan. 13, 1927, and the 
record of 1928 to date shows continued 
activity in that respect. Thus from Jan. 
4, when the Government security hold- 
ings of the Reserve Banks reached their 
peak, to Jan. 25, the last reporting date 
in the month, that item fell from $627,- 
403,000 to $440,897,000, a decrease of 
$186,506,000, 

Another indication of changed Federal 
Reserve policy may be discerned in the 
raising of the rediscount rates of the 
Federal Reserve banks of Chicago and 
Richmond from 3% to 4 per cent., which 
caused considerable withdrawal of funds 
from New York to the interior, which 
in turn resulted in a rise in the New 
York call money rate on Jan. 30 to 5 per 
cent. The rise in call money was, it is 
true, partly the result of normal sea- 
sonal influences, but coming at the par- 
ticular time that it did it caused addi- 
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tional apprehension over the possibility 
of an increase in the rediscount rate of 
the Federal Reserve Bank of New York. 

Another indication of a coming in- 
crease in the New York rediscount rate 
is the rise in bankers’ acceptances. The 
curve of acceptance rates shown on Chart 
2 does not fully reflect the latest increase 
in rates, since the curve shows the aver- 
age of each week’s highest and lowest 
quotation on 90-day maturities. The last 
increase, which was from 3% to 3% per 
cent., fell within the last week of Janu- 
ary, so that the chart shows for that 
week (the latest point plotted) the aver- 
age figure of 37-16, although the rate 
at the end of the month stood actually 
at a full 3% per cent., the boundary line 
beyond which, unless all past precedent 
is to be disregarded, any further rise in 
the acceptance rate is to be interpreted 
as an almost certain indication of the 











The weekly reports of the member 
banks continue to reflect the increased 
amount of credit which is being used 
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in the stock market. The January aver- 
age of the weekly figures on loans on 
stocks and bonds of all reporting mem- 
ber banks throughout the country, ad- 
justed for seasonal variation, was, like 
the averages of many months past, the 
highest on record. Brokers’ loans in New 
York City have recently shown a decline, 








428 | 
but the been trifling com- 
pared with the previous increases. 


A substantial amount of gold was ex- 


aecrease Nas 


ported in January. With complete pre- 
liminary data for the entire month not 
yet available, exports amounted to about 
$52,000,000, of which $11,800,000 went to 
Brazil, $19,750,000 to Argentina, $3,000,- 


000 to Uruguay, $4,000,000 to Holland, 
and $3,200,000 to Belgium. These ex- 
ports were offset to a considerable ex- 


imminence of a rise in the New York tent, however, by imports of about $39,- 
rediscount rate. 000,000 from Canada. 
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dollar death-rate 


HE 





nS \ of general business in 
N . the United States, ex- 
AX cluding transporta 
NY tion and banking, has 
Ss been described in two 
| preceding articles. 
: (The Annalist, July 
SS ed m8, 1927, page 45; Nov. 
1, 1927, page 702.) A definitive study 


of business mortality would require the 
examination of facts for each particular 
line of business activity. One further 
step in this direction is taken here. 


Explanation of Marked Upward Trend 

The liabilities of commercial failures 
are presented in Dun’s Review separately 
for manufacturing enterprises, for trad- 
ing enterprises, and for agents and bro- 
kers. The annual data since 1894 are pre- 
sented graphically in Chart 1. The out- 
standing characteristic of the figures is 
the marked upward trend in each group. 
It will be recalled that previous studies 
have shown that such general increases 
have to be considered in the light of the 
changes in the value of business being 
transacted before any indication of the 
true mortality rate is obtained. 

In the previous study of general busi- 
ness mortality the amount of bank clear- 
ings served as a measure of the value of 
business transacted, and the long-time 
growth in general liabilities was found 
to be exactly accounted for by the long- 
time growth in the value of business 
transacted. The result of expressing the 
general liabilities as ratios of the clear- 
ings was to reveal a normal dollar mor- 
tality in business, and to yield measures 
of the abnormal mortality 

4 similar method cannot 
studying the mortality in such particular 
fields of business activity as manufac- 
turing and trading, since separate indexes 
of the values of manufacturing and trad 
ing business are not available. Such in 
dexes might perhaps be constructed, but 
the task would be difficult and the in 
dexes probably would not have the re- 
iability that bank clearings have had as 
a measure of the general value of busi- 
transacted. The problem must be 
approached more indirectly. 


be used in 


ness 


Manufacturing and Trading 
Classifications 

The curve of the percentage of the 
liabilities of all comimercial failures rep- 
resented by the liabilities of manufac- 
failures fluctuates from year to 
year but maintains a constant general 
level from 1894 through 1927. The curve 
of the similar percentage for the liabili- 
ties of trading failures shows a slightly 
downward trend, and the percentage for 
the liabilities of the failures of agents 
and brokers a trend that is slightly up 
ward during this period. 

The difficulties of classification in 
some cases as between traders and 
igents or brokers casts some doubt upon 
the significance of the separated figures 
these two groups. Any conclusion 
that the mortality of trading enterprise 
is perhaps declining and that the mor- 
tality of agents and brokers is rising is 
further invalidated by the fact that in 
many instances business once done by 
traders, strictly so called, is coming to 
It seems better 


The 


turing 


for 


be done more by agents. 
to combine the trading enterprises and 
agents and brokers into a single group, 
which will henceforth be called the trad- 
ing group. The curve of the percentage 
f the liabilities of all commercial fail- 
ires represented by the liabilities of fail- 
ures in this trading group also maintains 


Business Mortality in Manufacturing and Trading 


By C. H. WHELDEN Jr. 


Yale University 


a constant general level, of course, from 
1894 through 1927. 


The Problem of Determining Normal 


Mortality 
The manufacturing percentages and 
Chart 1. 
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legitimate. The assumption is that the 
general growth in both the value of man- 
ufacturing activity and the value of trad- 
ing activity has been the same, and that 
this growth corresponds with that found 
in the total value of transacted business 


Liabilities of Commercial Failures by Groups, 1894-1927. 












A MANUFAC TURIN: | “ 
2 3 +———4100 = 
: j 
Vial 
fay 46 
| 
' | 
AGENTS, BROKERS, ETC | 
ra) o t - 





the trading percentages of the liabilities 
of all commercial failures are given in 
Chart 2. The general level of the manu- 
facturing group, using the median as the 
most suitable average, is 47 per cent. and 


Chart 2. Liabilities of Commercial 


Liabilities of All Commercial 














Failures 


as measured by bank clearings. It is 
the simplest assumption which can be 
made, and for that reason the most likely 
to be true. Manufacturing and trading 
would seem naturally to move together, 


by Groups in Percentages of 


Failures, 1894-1927. 
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(Agents and brokers included in trading.) 


the general level of the trading group 
is 53 per cent. This difference in no way 
indicates a difference in the relative mor- 
talities of manufacturing and trading en- 
terprises. It would do so only if the 
value of all manufacturing activity were 
the same as the value of all trading ac- 
tivity. The dollar levels of manufactur- 
ing and of trading activity, on the basis 
of which the respective normal mortali- 
ties in manufacturing and trading might 
be computed, are not known. The re- 
spective normal mortalities are as yet in- 
determinable. 

Considerable advance can be made, 
however, in the comparison of the ab- 
normalities of mortality in the two 
groups.. Only one assumption has to be 
made, and that one seems reasonable and 


and they constitute the bulk of transacted 
business. 


The Mortality Rate Expressed as a 
Ratio 

The uniform general levels of the per 
centages of manufacturing and trading 
liabilities offer no proof for the sound- 
ness of such an assumption, but they do 
indicate a situation which enhances its 
plausibility. If the assumption is sound, 
the of bank clearings 
taken as a measure not of the values of 
manufacturing and trading activity, but 
of the changes in those values. 

The ratios of the liabilities of all com- 
mercial failures to bank clearings yielded 
rates of general business mortality fluc 
tuating around a given level of normal! 


amount may be 
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failure dividing them by a series, 
relat epresenting the changes 
bank clearings, does not yield mo 
rates ame sense. The Series gf 
relat sed in the deflation does y 
measure values of manufacturing 
trading ability, but only the probghJ 
change those values. The results 
taine usure the changes occurring j 
mortality but do not measure that mo 
tality 

The figures for bank clearings canny 
safely be used before 1899. By that tiy 
the of payment by check wy 
probably established in general busines 
in about the same degree as found ty. 
day efore 1899, or thereabouty 
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Ratios Show Variations of Mortality 

































From Normal 

The bilities of both manufacturing 
and trading failures, thus corrected fo 
change the values of manufacturing 
and trading activity, show fluctuation 
around uniform levels. There is indi 
cated the existence of a constant but uw 
measur normal mortality for ead 
group. By expressing the measures fo 
each g p as percentages of their re 
spective general levels, the result is th 
same f actual mortality rates hag 
been ssed as percentages of 
actua mal rate of mortality. Th 
perce ges obtained are real indexes of 
the ms of mortality from normal 
although the actual normal rate is w 
know 

These indexes of mortality for mam 
factu ind for trading are shown is 
Chart They are obtained by dividing 
the it of each set of measures hj 
their pective medians. It will & 
recall 1at in finding the general levd 
of the th-rates for all commercial bu 
iness average used was the mok 
the d rate which tended to occur most 
freque Here the items are too few 
for th le to be clearly apparent, and 
the m offers the best approximation 
to what the mode probably would be if 
the it were sufficiently numerous 
pern determination. Some evidence 
of th ability of the indexes is given 
by the t that for both manufacturing 
and they fluctuate very closely 
arour the line of 100 per cent., or th 
line yrmal, from 1909 through 192 
In the previous determination of the ge 
eral mercial death-rate it was found 
that these years it was very close “| 
norma 

Group Movements Compared 

The general similarity of the change 
in m ty in the two groups is at om 
evident, but there are also different® 
wort notice. These differences & 
pear those years in which the pt 
centage f manufacturing and t ading 
liabilities in all commercial liabilities 4 
parte ather widely from their usl 
rang variation. In 1900 the m 
tality both manufacturing and &# 
ing high, but it was farther a0 
normal for trading than for manu 









turing. In 1913 both mortalities rea@ 
high points, but the trading mortally 
was more abnormal than the manul 
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ality for both groups, and again the 


trading mortality was the more abnormal 
of the two. 

In 1903 the manufacturing mortality 
ached a high point which was not du- 

seated in trading until the next year. In 
907 the manufacturing mortality was at 
shigh point and declined slightly in 1908, 
jut the high in trading mortality did not 
ome until 1908. In 1922 the abnormally 
high trading mortality of 1921 was con- 
tinned, although manufacturing mortal- 
ity had declined somewhat from its high 
of 1921. 

In 1901 and 1902 the mortality for 
manufacturing had declined to normal or 
dightly below. The mortality for trad- 
ing also declined, but did not reach nor- 
mal until after its renewed rise in 1904. 
the trading mortality fell sharply below 
wrmal in 1923 and remained little 
manged in 1924 and 1925. Manufactur- 
ing mortality hung above normal through 
1924 and fell sharply below normal in 
1925, to be followed by another decline in 
the trading mortality in 1926, when man- 


i yfacturing mortality also improved some- 


These Trading Enterprises More 
Vulnerable 


These instances are too few to permit 
very sweeping generalizations. It does 
em, however, that when general eco- 
wmic conditions are such as to make 
wusiness generally unprofitable, as in 
1900, 19138 and 1921, there is relatively 
lss resistance to business death in the 
ase of trading enterprises than in the 
ase of manufacturing enterprises. Ab- 
wrmally high mortality is likely to be 
more severe in trading than in manu- 
feturing. Trading enterprises prob- 
ably work on a narrower margin of profit 
tn manufacturing enterprises, and 
they also probably have in general a rel- 


Hatively smaller degree of owners’ equity 
act as a buffer against insolvency. 


From the nature of the businesses, too, 


trading firms would be likely to carry 
smaller current ratios and would thereby 
lay themselves open in a higher degree 
to the possibilities of disaster from the 
effects of sudden changes in business 
fortunes. 

There is also an indication of depen- 
dence of trading health upon manufac- 
turing health, Each would naturally be 


Chart 3. Indexes of Business Mortality in Manufacturing and Trading, 


trading after changes in the mortality 
in manufacturing could easily be due to 
the inevitable but not immediate altera- 
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tions in consumers’ purchasing power 
and in the terms of trade credit granted 
by manufacturers, alterations which 
would naturally arise from variations 
in the financial health and degree of 
activity of manufacturing business. 
1899-1927. 
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dependent in some measure upon the Such a condition emphasizes the impor- 


other, but the extent of the influence in 
one direction might be greater than in 
the opposite direction. There was high 
manufacturing mortality in 1903 not du- 
plicated by trading mortality until 1904. 
There was high manufacturing mortality 
in 1907 which was matched by high trad- 
ing mortality in 1908, when the mortal- 
ity of manufacturing had declined 
slightly, although it was still relatively 
high. In 1922 trading mortality re- 
mained high, while manufacturing mor 
tality declined, after both had _ risen 
sharply in 1921. The decline in trading 
mortality did not come until 1923, a year 
later. Such a following of mortality in 
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tance of manufacturing productivity in 
the general economic we!l-being of the 
community. 


Trading Mortality at Times a Better 
Index 


It is probable that in 1901 and 1902 
the trading mortality rate, which was 
above normal, was much more indicative 
of the actual state of general business 
health at that time than the manvufac- 
turing mortality rate, which was some- 
what below normal. The period was one 
of great activity in business consolida- 
tion, primarily in manufacturing. The 
refinancing involved in these operations 
and the genera] industrial optimism cre- 
ated by the enthusiastic belief in tre- 
mendous economies to be obtained under 
large-scale management, were sufficient 
opiates to conceal the real state of in- 
dustrial health and to postpone many 
manufacturing deaths which otherwise 
might have occurred sooner. The ef- 
fects of the opiates had largely worn 
off by 1903. 

In the years from 1923 to 1925 the 
differences between the manufacturing 
and the trading indexes of mortality 
probably illustrate the readjustments in 
a period of transition to a new commer- 
cial alignment. Trading mortality fell 
sharply in 1923 and then continued to 
improve moderately in 1924 and 1925 
Manufacturing mortality rose slightly in 
1923 and was almost as high in that 
year and the next as in the peak year 
of 1921. In 1925 manufacturing mortal- 
ity fell abruptly, corresponding to the 
improvement in trading mortality which 
had come in 1923. 


Changed Conditions After the War 


After the war trade was not such a 
good shock absorber between manufac- 
turers and consumers. Traders carried 
smaller stocks; that is, speculated less 
on inventories and placed smaller or- 
ders with manufacturers. The general 
health of trade was, of course, improved, 
but that of manufacturing naturally re- 
mained doubtful. Manufacturing was 
not prepared for the new responsibilities 
in the planning of production. Manu- 
facturing largely did not understand the 
new order of affairs. There was con 
siderable uncertainty. When under- 
standing came, when the new responsi- 
bilities were accepted and policies of pro- 
duction reorganized, manufacturing was 
ready for the improvement in business 


health which trading enterprises, by a 
tvanster of burdens, had already found. 
Since 1925 the mortalities of trading and 
manufacturing moved in 
harmony 

In the whole period from 1899 to 1927 
trading mortality has given evidence of 
slightly greater variability than manv- 
facturing mortality. Neither shows any 
progressive tendency of increase or de 
crease in the range of abnormality. 
The average of abnormal variations, 
both above and below normal, has been 
29 per cent. for manufacturing and 31 
per cent. for trading. If the years of 
unusual war activity omitted, the 
rates of manufacturing mortality are 
seen to have shown, on the average, 
variations above and norma) of 
24 per cent., while the average variation 
in trading mortality was 26 per cent. 


have again 


are 


below 


Direction of Least Resistance Upward 


In the case of the general commercial 
death rate it was found that, as with 
other death rates in general, the direc- 
tion of least resistance was upward. The 
abnormal commercial! death rates tended 
to go further above normal than they 
went below. The same condition holds 
good in the mortalities of both manufac- 
turing and trading. The index of mor- 
tality for manufacturing gives mortality 
rates below normal in ten years and 
above normal in fourteen years, if the 
period of unusual] war activity be omit- 
ted. The average abnormality below 
normal is 20 per cent., but above normal 
it is 26 per cent. The index of mortal- 
ity for trading also shows ten years in 
which the mortality rates were below 
normal and fourteen in which they were 
above. For trading the average abnor- 
mality below normal is 15 per cent. and 
above normal it is 35 per cent. It is very 
clear that in both manufacturing and 
trading it is much easier for the death 
rate to go abnormally high than it is for 
it to be reduced abnormally low. 


OUR FOREIGN INVEST- 
MENTS STILL LESS 
THAN BRITISH 


ESPITE the vast amount of for- 
D eign security ‘issues floated in the 

United States in the past few 
years, the total of American invest- 
ments in foreign securities is still less 
than Great Britain’s, amounting to an 
estimate of 13 billion dollars as com- 
pared with 20 billion. The Index, pub- 
lished by The New York Trust Company, 
points out that on the basis of the net 
credit position of the two countries also, 
the United States has not increased its 
net foreign investments of all kinds as 
much as Great Britain. 

Total foreign isues in Great Britain 
during the past six years have averaged 
about $600,000,000 a year as compared 
with $900,000,000 for the United States. 

“Comparing the net credit position of 
the two countries, we find that the bal- 
ance of international payments for the 
past seven years shows a credit surplus 
of $3,232,000,000 for the United States 
as against $4,310,000,000 for Great Bri- 
tain. British net interest receipts were 
also greater. In 1926 on its long term 
investments this country received a net 
amount of $528,000,000; on the inter- 
allied debts $160,000,000; and on short 
term foreign borrowings a net of $21,- 
000,000—making a total of net interest 
receipts of all kinds of $667,000,000. 

“For Great Britain the Board of 
Trade estimates a net income from over- 
seas investments in 1926 of $1,350,000,- 
000 which includes short term interest 
and commission receipts of $300,000,000. 
Great Britain’s net interest receipts are 
therefore double those of the United 
States.” 
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Outstanding Features in the Commodities 


By R. E. HOUGHTON 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, January 31, 1928 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stood at 147.6 on 
Tuesday, Jan. $1, 
which was 0.5 .per 
cent. higher than the 








level of the preceding 
week. The principal 
factors responsibie for the rise in the gen- 
eral level of prices as measured by this 
index were advances in live stock, crude 
petroleum, finished steel, lumber and 
wood pulp. Each of the commodity 
groups, excepting farm products and 
chemicals, showed an advance for the 
week. 





Farm Products Lower 


In the farm products group, small de- 
clines in wheat, corn and rye, and a 
rather substantial decline in cotton more 
than offset advances in beeves, hogs, 
lambs, hay, tobacco and raw wool. Food 
products, as a group, advanced during 
the week because of higher prices for 
beef, certain pork products, butter and 
apples. Items in this classification which 
declined were coffee, eggs and lard. 

Quotations on most constructions of 
cotton cloth continued to decline in sym 
pathy with the movement in raw cotton. 
Silk, on the other hand, was higher and 
many quotations on wool continued in 
their recent upward trend. 

Some improvement in agriculture is 
expected for 1928 if farmers avoid ex 
pansion of production and continue their 
efforts to balance production with de- 
mand, according to the annual agricul- 
ture outlook report for 1928 prepared by 
the Bureau of Agricultural Economics 
of the United States Department of 
Agriculture. 

The report states that agriculture as 
a whole may anticipate a domestic mar- 
ket for 1928-29 at least equal to that of 
the present Winter, with the possibility 
of some improvement. 

Foreign demand for the agricultural 
products of 1928 probably will be no 
better than it was for those of 1927. The 
purchasing power of foreign consumers 
seems likely to be no greater than during 
the present season and foreign competi- 
tion is likely to be greater. 

The agricultural credit situation in 
most sections of the country is some- 
what improved over that of a year ago. 
The credit supply in financial centres 
continues abundant and rates on com- 
mercial loans and- investments have 
shown further decline. 

Farm labor will probably be available 
in a slightly larger supply at least dur- 
ing the first half of 1928. Farm wages 
and the prices of farm machinery are not 
likely to change and building materials 
when purchased in quantities probably 
will be lower than last year. 


Gasoline and Petroleum Firm 


In the fuel group, a small decline oc- 
curred in coke prices, but petroleum 
showed a substantial gain due to an ad- 
vance in Sunburst, Montana, crude, and 
Mid-Continent gasoline markets devel- 
oped strength. Leading refiners are re- 
ported to be storing a larger percentage 
of their current gasoline production with 
the idea that the spot markets will be 
higher and that the accumulation of 
stocks of low-priced gasoline for distri- 
bution later in the season will be profit- 
able. The market has been strengthened 


also by export demand attributed to buy- 
ing of gasoline and kerosene for ship- 
ment to Spain to make deliveries on a 
large contract recently closed. 


Steel Prices Higher 


An advance in finished steel to 2.336 
cents a pound featured the metal group 
this week. The Iron Age composite price 
of finished steel at this point is higher 
than at any time since early October, but 
it is 2% per cent. below the level of a 
yearago. Of the nonferrous metals, cop- 
per showed a small advance, but demand 


Cotton, Wheat, Corn, Rubber, Sugar 





ITTON—The market 
continued downward 
during the week under 
review unti] the last 
day, Tuesday, Jan. 31, 
when the _ pressure 

Met Fa was notably released 

are ARS and a_ substantial 
: Aw recovery took place. 

Southern holders are reported to have 

continued liquidating during most of the 
period, but the volume of this type of 
busines declined and speculation began 
to show a slightly less bearish tendency. 
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1927 Products. Products. Products. Fuels Metals. Materials. icals. neous. modities 
January ........ 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March -133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
APTtl .cccccccces 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 

BY cccccccccces 135.0 148.3 143.8 156.9 21.0 162.0 134.9 120.5 141.3 
SUMO ccccccccces 134.7 147.9 145.0 156.5 120.9 163.3 34 118.7 141.4 
FULY wcccccescces 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August .....c0e. 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper .......: 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December . 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 

1928. 
January .150.8 152.7 152.7 158.0 119.5 148.8 133.7 123.9 147.5 

1927 
Feb P 1 . 134.9 153.2 142.3 183.2 123.1 163.0 135.5 120.2 145.4 
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PEOV. Be cccscess 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
Dec. Gu cecccees 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
Dec. 13.........464 156.3 150.9 156.5 119.5 150 133.7 121.9 146.7 
Dec. 20 ...147.8 152.9 150.8 156.5 119.2 147.2 133.7 121.3 146.0 

1928 
Jan 3. ‘ 151.3 153.7 153.2 157.8 119.4 147.2 133.7 123.5 147.7 
Jan. 10 .150.5 153.7 153.4 158.2 119.5 147.2 133.7 123.7 147.6 
Jan. 17 swe cee 152.6 152.6 158.2 119.3 147.2 133.7 123.5 147.5 
Jan. 24 ica aceon 151.7 7152.3 157.7 119.4 150.2 133.7 123.3 146.9 
Jan. 31 ‘ 150.1 152.1 151.3 158.0 120.1 151.7 133.7 125.3 147.6 

tRevised. 








for the commodity was reported to be 
very quiet in contrast with the heavy ex- 
port demand of a week ago. 


Lumber and Wood Pulp Gain 


A substantial increase in the Ameri- 
can Contractor index of lumber prices 
caused a rise in the building material 
group this week although cement quota- 
tions were somewhat lower. Of the mis- 
cellaneous commodities, rubber declined 
moderately; but the movement of the 
group was upward because of a sharp in- 
crease in the price of wood pulp. The 
domestic market in this commodity has 
been strengthened by the failure to settle 
the strike in the Swedish pulp mills and 
by advices from abroad that the lockout 
will continue for a considerable time and 
that allied industries may suffer from 
sympathetic strikes. 


DAILY SPOT PRICES. 
*Cotton. tWheat. tCorn. wt e 
8.65 .56% 1.08 8. 


Jan. 24 18. 1 
Jan. 25 18.55 1.56 1.06% 8.15 
Jan. 26 18.80 1.56% 1.06 8.10 
Jan. 27... 18.40 1.56% 1. 8.15 
Jan. 28.. 17.95 1.57 1. 15 
Jan. ®#. 18.05 1.56% 1. 8.30 
Jan. 31..... 18.15 1.56% 1. 8.35 
*Middling, New York. tNo. 2 red, New 


tNo. 2 yellow, Chicago. §Day's aver- 
icago. 


York. 
age, 


While news from abroad does not en- 
courage hope of improvement in export 
demand, consumption of American cotton 
in Central Europe has continued at a 
high rate. Stocks abroad at the princi- 
pal ports, however, are larger than at 
this time last year. 

The statistical position of the com- 
modity has not changed materially in 
the past few weeks, but the technical 
position of the miarket is undoubtedly 
better now because of the substantial 
short account in both the North and the 
South, which has been built up as a re- 
sult of bearish news regarding the 1928 
crop, and the widespread curtailment of 
mill operations which has been taken to 
mean that demand for raw cotton will 
be only moderate for some time to come. 
Undoubtedly, the conviction that cotton 
growers will increase their acreage over 
that planted in 1927 and that the 1928 
crop will be a large one is the most de- 
pressing factor in the situation. 

A report published this week by the 
United States Department of Agriculture 
states that to the extent to which cotton 
farmers increase plantings over the acre- 
age of 1927 they will tend to reduce the 





Coffee 

return from the 1928 crop. The report 
points out that an area equal to last 
year’s, with a ten-year average abandon. 
ment and yield per acre, would result in 
a crop only slightly larger than last year, 
but if yield per acre in 1928 should 
equa] that of the past four years, curing 
which weevil damage was only half of 
that of the past ten years, the crop would 
be considerably larger than last year. 

Such an increase in the crop, however, 


would probably be offset by the decrease 


in the carry-over at the end of this year 
and would make a total world supply 
not very different from the total world’s 
available supply of American cotton as 
of Aug 1927 

The Department concludes that the pur- 


chasing by foreign consumers and foreign 


demand for American cotton in 1928-29 


seems likely to be about the same as that 
of the present marketing season because 
improvements in business and textile 


activity in France and Italy will largely 
offset any depression that may occur in 
Germany and other Continental Euro- 
while conditions in Great 


pean countries, 

3ritain and Japan are not expected to 
grow worse than they are now. Indi- 
cations are that the Indian crop will be 


arger than last year, but the 
rop may be smaller. Condi- 
favorable to some 


somewhat 
Egyptian 
tions are said to be 


increase in planting in foreign countries 
but any increase in production of cotton 
in these countries is not likely to be an 
important factor in the demand for 
American cotton. 


It is hoped that the recent decline will 


restrain American cotton farmers from 
increasing their acreage. But experience 
shows that the acreage planted is de- 
pendent more upon the ability of the 
farmer to finance his planting than upon 
the profit he is likely to derive from the 
work, and on this reasoning it must be 
admitted that a considerable increase in 
acreage for 1928 is probable. 
Range of Cotton Future Prices 
Jan March May— 
High. Low. High. Low. High. Low 
Jan. 23 18.45 18.20 18.45 18.22 18.50 1831 
Jan. 24 18.38 18.15 18.37 18.11 18.45 18.19 
Jan. 25 18.20 18.05 18.23 18.03 18.30 18.10 
Jan. 26 18.35 18.12 18.43 18.2% 
Jan. 27 18.20 17.89 18.28 17.98 
Jan. 28 17.73 17.43 17.84 17.5 
Wk’'s re 8.45 18.05 18.45 17.43 18.50 17% 
Jan. 30 17.70 17.17 17.81 17.27 
Jan. 31 17.80 17.43 17.91 17.5% 
Feb ] 17.58 17.25 17.71 17.3% 
Feb. 1 
close 17.25@17.26 17.36@17.38 
July —Oct —Dec.— 
High. Low. High. Low. High. Lew. 
Jan. 23 18.34 18.18 17.87 17.72 17.80 17.0 
Jan. 24 18.30 18.19 17.86 17.56 17.77 17.80 
Jan. 25 8.17 17.95 17.68 17.50 17.61 174 
Jan. 26 18.33 18.12 17.88 17.65 17.82 17.8 
Jan. 27 18.17 17.89 17.78 17.55 17.71 17.90 
Jan. 28 7.74 17.45 17.43 17.20 17.40 17.5 
Whk's rge.18.34 17.45 17.88 17.20 17.82 17.5 
Jan. 30 17.71 17.17 17.50 17.05 17.43 17% 
Jan. 31 17.86 17.52 17.51 17.22 17.48 17.19 
Feb 1 17.71 17.37 17.39 17.15 17.37 17.5 
Feb. 1 
close 17.37@17.39 17.15@17.18 17.15 


The Department of Agriculture reports 
that a new and extensive outbreak of the 
pink bollworm in Western Texas is giv¥- 
ing very serious concern as possibly pre 
senting the greatest menace to the cot 
ton areas, not only of Texas but eastward 
throughout the Cotton Belt, that has 
arisen since the original infestation im 
Eastern Texas and Louisiana, discovered 
in 1917. This new invasion has already 
been determined as covering a consider 
able portion of three counties—Ector, 
Midland and Marten—in the western ex 
tension of the cotton producing area if 
Texas, and is therefore, a part of the 
continuous cotton producing area to the 
east. Steps have been taken to secure 
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funds adequate to take care of this new 
situation in cooperation with the State 
of Texas. The success in pink bollworm 
eradication, in the large areas in East- 
ern Texas and Louisiana infested in 1917, 
would seem to indicate that this new in- 
festation can be similarly controlled and 
eradicated if prompt action is taken. 


COFFEE 


RAZIL continues to hold the coffee 
B market well in hand and it is prac- 
tically impossible to form an opin- 
ion on what the course of prices will be 
ia the next few weeks. On the one hand, 
the spot market is practically without 
supplies and the trade might be forced to 
pay higher prices to fill urgent demands. 
Qn the other hands, Milds are arriving 
at Brazilian markets in heavy volume 
and it would seem that accumulating 
socks must depress prices eventually. 
Range of Coffee Future Prices 


——Jan.— —-March-— --—May— 
High. Low. - Low. High. Low. 
Jen.. 23... -.-- 13.68 13.62 13.47 13.43 
Jan. 2 ; 13.58 13.50 13.37 13.30 
Jan. 25. . "713.40 13.40 13.49 13.43 13.33 13.30 
Jan. 26... .... ---. 13.49 13.44 13.29 13.27 
Jan. 27... ....  «--. 33.45 13.44 13.28 13.21 
ae, 2B... 250 13.644 13.50 13.47 13.35 
Wk's rge.13.40 13. 40 13.68 13.43 13.47 13.21 
Jan. 30. . 13.61 13.49 13.45 13.30 
| aes 13.70 13.60 13.55 13.37 
Feb. 1.. 13.80 13.68 13.65 13.57 
Feb. 1 
close ... “aut 13.80 13.62 
—July—— ——Sept.—— -—-Dec.—- 
High. Low. High. Low. High. Low. 
Jan. 23...13.33 13.30 13.21 13.18 13.11 13.07 
Jan. 24...13.26 13.20 13.15 13.07 13.05 12.98 
Jan. 25...13.22 13.19 13.10 13.07 13.00 12.97 
Jan. 26...13.17 13.15 13.06 13.03 12.95 12.92 
Jan. 27...13.18 13.13 13.05 13.01 12.95 12.90 
Jan. 28...13.33 13.24 13.18 13.09 13.10 13.00 
Wk's rge.13.33 13.13 13.21 13.01 13.11 12.90 
Jan. 30...13.33 13.26 13.14 13.14 13.06 12.95 
Jan. 31...13.40 13.25 13.30 13.23 13.16 13.06 
Feb. 1...13.53 13.45 13.35 13.29 13.23 13.20 
Feb. 1 
Close ... 13.50 13.32 13.22 


RUBBER 


HE official announcement by the 
T British Colonial Office on Jan 31 

that the percentage of standard 
production of rubber which may be ex- 
ported from Ceylon and Malaya during 
the quarter from Feb. 1 to April 30 will 
be 60, the same as in the quarter ended 
Jan. 31 was reassuring to the market. 
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Cotton B yen, Southern eis warps, No. 20 (lb.). 
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SPOT PRICES OF IMPORTANT COMMODITIES 


Jan. 31,'28. Jan. 24,'28. Feb. 1, ’27 

Wheat, NO. 2 £08 (BG). ccccccccccccccsccccccecccess $1.56% $1.56% $1.53% 
Corn, No. 2 yellow = Painev 0d0csecscseccatentestes 1.07% 1.08 91% 
Oats, i te De ci cok ddseccacaksancedtauss 64 64 55 
Sh See ee EY ED a ceccnnesccoccccsasoseeteses 1.20% 1.21% 1.17 
DG, SE MING nko cn sndwdesencheeatccewesicn 1.05 1.054% -91% 
Beeves, best heavy steers, Chica, . tom Midscastas 18.50 18.25 12.50 
Hogs, day’s average, Chicago (100 Ib.)............. 8.35 a+ 11.95 
Cotton, midc DE ShbEksCeSutadidedsavincension 1815 1365 
Wool, fine staple territory eee PP 1.17% % ip @1.20 1.10 @1.13 

ool, Ohio delaines, greasy oars | SEES 50 49 @ 51 45 @ .46 
Steers, choice carcass (100 Ib.)............cccccce- 22.50 21.00 16 56 
= i Rema -11% 11 15 
eG, a diab i net6ecceebsciedcceadaned $2.00 33.00 37.50 
Wi, WNIT cacao oc scasees0nnceccsnccecs 18335 18 22%, 
suger. se eg See .0580 “O58 0625 
Coffee, Rio No. 7 (Ib.) 14% 15 15% 
Flour, Minn. patent (bbl.) 7.05 7.05 7.50 
Lard, prime Western (100 Ib.) 2.20 12.60 13.05 
Cottonseed oil, imm. crude, A, E. (100 Ib.) 8. 8.37% 7.25 
Printcloth, 38-inch, 64x60, OL RE ris, ll 06% 
Cotion sheeting, brown, Serinen, 56x60, 4,000 un- 

branded double cuts (yd.)........cccccccccccccecs O% 


CA6pts PAPER LRA EERE S teobse a4 6446 badieeséenen 1.174@1.80 1.77%@1.80 1.75 @1.80 
silk: ‘consis double extra, 13-15 (Ib.).........-...... 5.15 @5.25 5.05 @5.15 5.70 @5.75 
Rayon, domestic, 150 denier, A quality Sy pe 1.50 1.50 1.45 — 
Coal, anthracite, stove, company (ton)............ 9.35 9.35 9.50 
Coal; bituminous, steam, mine run; "Pitts. (ton). 1.82% 1.82% 2.24 
Coke, Connellsville furnace ic ti fesccisegcade 2.60 2.65 4.00 
Gasoline, at service stations, Oil, pa and Drug 

Reporter average for 10 sections (gal.)........... 1784 2177 
Petroleum, crude, at well, Oil, point. and weed 

Reporter average for 10 field (OBI.).........0.. 1.475 1.457 1. 

Pig iron, Iron Age composite (ton)................ 7.67 17.67 19.21 
Finished steel, Iron Age composite (100 Ib.)....... 2.336 2.314 2.396 
Copper, electrolytic PRMns edganceddevesasesasectigis -14125 -1410 -1305 
Lead ¥ Nits ep hleRGLE dad edbeeksthecunseeneebnkawes 06475 -06AT5 .0740 
MD DR é:6544us sed neenkes 5 -55375 .66375 
Zinc, Bast St. Louis (1b.) 05675 .0565 0655 
Lumber, ‘American Contractor cen vagy J (1,000 ft. 125. 28 24.84 27.37 
Brick, American Contractor composite (1,000)... .. 4.88 14.88 15.60 
Structural steel, American Contractor aaeedie” 

CME Acccdvwastsbusudedecdwsbohbe0008 sndas ceases 1.80 1.93 
Cement, American Suaigowtee composite (bblI.).... 2.28 2.30 2.40 
aaa ar -58 58 43 
Hides, native steers, C ica EES Oy Tees .26% .26% 15% 
Paper, newsprint, | og Os | SRE ee 3.15 3.15 3.50 
Paper, et <p = , ¥~ 1 Kraft : 8 ae 6.75 6.75 6.75 
Rubber, Pl ist atex SE Ns db n0s 0800060650600 i .40 88% 





Trading increased somewhat, but prices 
were not affected materially because con- 
tinuation of the restriction percentage in 
force last quarter had been generally ex- 
pected. 

Shipments continued in heavy volume 
last week. Foreign markets were quiet 
and prices slightly lower. 

Range of Rubber Future Prices 





——Jan.— —-March— ——May— 
High. Low. High. Low. High. 
Jan. 23. ..39. 90 40. 48.20. 40.80 40.80 
Jan. 24. ..39. .80 40.30 40.10 40.80 40.60 
Jan. 25...39.80 39.80 40.10 .00 40.60 40.60 
Jan. 26. 80 39.80 40.10 39.60 40.50 40.10 
SOM. BW. cose ... 39.60 39.20 40.20 39.60 
BM, Tec cece 39.40 39.20 39.90 39.60 
Wk's rge.39.90 39.80 40.50 39.20 40.80 39.60 
an. 39.20 38.70 39.70 39.10 
BM. Thence sone 38.80 38.50 39.20 38.80 
.. SS eae 38.90 37.60 39.30 37.90 
Feb. 1 
close 37.60@37.70 37.90@38.00 
—July oy. High. Li —— —Dec.— 
High. Low. Hi ow. _— Low. 
Jan. 23 4150 41.20 ae 0 41.50 
Jam. Bb... ce ‘ eres 
Jan. 25...41.00 40.90 
Jan. 26...40.90 40.60 40.80 40.70 
Jan. 27...40.60 40.20 40.80 40.50 
Jan. 28...40.40 40.10 40.30 40.20 
Wk’s rge.41.20 40.10 40.80 40.20 .... 
Jan. 30...40.20 39.60 40.30 39.90 40.50 40.50 
Jan. 31...39.70 39.40 40.00 39.70 40.50 40.40 
zee. a 38.40 40.10 38.70 .... .... 
‘ed. 


close .. .38.40@38.50 38.70 


SUGAR 
Pris were generally unchanged 


39.30@39.50 


this week in spite of several moder- 

ately important news items regard- 
ing the commodity. 

Range of Sugar Future Prices 





High Low. High. Low. High. Low 
igh. Low igh. Low. 
Jan. 23.. i 2. 268 2.66 216 2.74 
Jan. 24... 2.65 2.59 2.67 2.63 2.74 2.71 
pes -... 2.63 2.58 2.70 2.66 
Jan. 26.. 2.66 2.59 2.74 2.66 
Jan. 27.. 2.65 2.61 2.74 2.69 
FOR. Be. 600: core SD SB STG UR 
Wk's rge. 2.67 2.59 2.68 2.58 2.76 2.66 
BOR, Ts i« 6856 2.67 2.63 2.74 2.71 
\ 2.63 2.58 2.70 2.65 
Feb. 1 259 254 267 2.63 
Feb. 1 
close ‘ 2.65 
—July— Sept — —= ee -— 
High. Low. High w. High. Lo 
Jan. 23... 284 2.82 2.91 2.99 . 2.97 296 
Jan. 24... 2.82 2.79 2.88 2.86 2.95 2.92 
Jan. 25... 2.79 2.74 2.85 2.81 2.91 2.86 
Jan. 26... 2.82 2.74 2.88 2.81 2.95 2.86 
Jan. 27... 2.81 2.78 288 2.84 295 2.91 
Jan. 28... 2.84 2.79 2.91 2.85 2.99 2.94 
Wk’'s rge. 2.84 2.74 2.91 2.81 2.99 2.86 
Jan. 30... 2.82 2.80 2.89 2.87 2.97 2.94 
Jan. 31...2.79 274 286 281 294 289 
7 1... 2.76 2.72 283 2.79 2.91 2.87 
eb. 
close ... 2.74 2.81 2.89 


The Cuban crop for 1928 has been offi- 
cially limited to 4,000,000 long tons, a 
reduction of 5,000,000 from last year. 
Licht has issued a revised estimate of the 


European beet crop at 8,068,000 tons, a 
reduction of 60,000 from his previous es 
timate. His new figures for Belgium are 
280,000 tons, a reduction of 20,000 from 
his earlier estimate, for Poland 575,000 
tons, a reduction of 25,000, and for Eng- 
land 225,000 tons, a reduction of 15,000 
from his former figures. 

Refined sugar has not been affected 
thus far by: the decline in the raw and 
futures markets but has held at 5.80 
cents since the establishment of the 
Sugar Institute. The margin between 
raw sugar and refined has thus become 
unusually large. 


CORN 


ARGE arrivals at primary markets 
a * this week had a depressing in- 

fluence on prices. Shipment to 
market is now well under way and is ex- 
pected to continue in heavy volume foi 
a month or more because it has already 
peen held back about thirty days. Favor- 
able weather conditions in the next few 
weeks, pressure on the farmer of matur- 
ing obligations and the poor condition of 
a large part of the crop favor rapid mar- 
keting. 

Conditions in the corn market are dif- 
ferent from those of recent years, when 
No. 4 grain was deliverable on tuture 
contracts at Chicago during November, 
December, January and February. Noth- 
ing below No. 3 is now deliverable, be- 
cause the No. 4 rule has been eliminated. 
This, it is believed, will force the low 
grades into consumption, as there will be 
less profit for the elevator interests to 
keep them in store. 


WHEAT 


OTH spot and future prices held 
in a narrow range this week. Quo- 
tations on No. 2 red at Chicago, for 

example, fluctuated between $1.56 and 
$1.57 a bushel; they showed, however, 
a small net loss for the period. 

The depressing factor during the week 
has been slowness in export demand, ad- 
vices of pressure on Plate and Australian 
wheats afloat, and prospects of larger 
world shipments. Bullish force, however, 
was exerted by unfavorable crop reports 
on American Winter wheat. Western and 
Southwestern sections of the belt are re- 





ported to be suffering from drought, and 
plants in many fields have been killed. 
Furthermore, freezing and thawing tem- 
peratures over nearly all of the principal 
producing sections are expected to result 
in extensive abandonment of acreage 


later on. 
The statistical position of the com- 
modity remains substantially the same. 


World visible supplies decreased 1,070,000 
bushels during the last calendar week in 
January, but the total was 78,445,000 
bushels, against 55,728,000 bushels at the 
same time last Primary receipts 
in American markets for the week this 
year were 5,955,000 bushels, against 
6,178,000 the previous week and 5,265,000 
last year. Shipments of the domestic 
crop for the week this year were 3,276,000 
bushels, against 4,153,000 in the previous 
week and 2,794,000 last vear. 

The world’s wheat area outside of 
Russia and China continues to expand. 
In spite of the late Spring in Canada and 
droughts in Australia and Argentina, the 
area harvested in 1927 was greater than 
in 1926. The area harvested is estimated 
to be 234,500,000 acres, as compared with 
231,000,000 in 1926 and 230,000,000 in 
i923—a year producing a very large 
crop. The estimates of Winter seedings 
of six countries reporting to date for 
1928 amount to 61,500,000 acres, as com- 
pared with 55,700,000 last year, an in- 
crease of 10.4 per 


year. 


cent. 


Range of Grain Future Prices 
Chicago Prices 
tage 
March 


Hi zh. Low. Hig ih "lew. High <n 





Jan. 23 1.30% 1.32% 1.31 fn 1.27% 
Jan. 24 30% 1.30 1 31% 1 30% 1 1. a7 1. 26% 
Jan. 25 1.30 1.29% 1.304% 1.29% 1.2 
Jan. 26 1.3044 1.2954 1.31 1.30 1.27 126% 
Jan. 27 1.30% 1.29% 1.30% 1.29% 1.27 1.26% 
Jan. 28 1.31 1.30% 1 314g 1.304% 1.27% 1.26% 
Wk’s rge. 1.32 1.29% 1.324% 1.29% 1.28% 1.26 
Jan. 30 1.30% 1.30 1.30% 1.30% 1.27% 1.27 
Jan. 31 1.30 1.29% 1.30%1.30 1.2 oot 
Feb 1 1.30% 1.295, 1.31% 1.30 1.28% 1.27 
Feb. 1 
chose 1.29% 1.30% 1.27% 
Range for 
928 1.32 1.27% 1.33% 1. 28% 1.28% 1.25 
2.23. Ja.11. Ja.5. Ja.11. Ja.5. Ja.11 
CORN 
March— ——'May —- 
High ‘Low High. Low. _—-.- Low. 
Jan. 23 % 86% .88% .87% 91% .- 
Jan. 24 895, .88% .92 91 
Jan. 25 884, .87 91% .90 
Jan. 26 8s, 86 oe wot 
Jan. 27 873, .86% . Bo 
Jan. 28 87% ‘sen d Bo 
Whk’s rge 864% .86% .89% .86% .92  .89% 
Jan. 30 88%, ss 91 -Bo% 
Jan. 31 838, 91% .92 
Feb. 1 895% . 9214 91% 
Feb. 1 
close 89% 91% 
monee for 
192 R83 86%, 91% .85% .93 ‘ 
Ja.17.Ja.93.Ja.18.Ja.11.Ja.1t.Ja.4. 
—July— 
a. ow. 
Jan. 23 ere 92% 
Jan. 24 sa 92%, 
Jan. 25 oe a1 
Jan. 26 ee 91 
Jan. 27 es of 
Jan. 2 ; . 92% 91% 
Week’s range ..- 8% D1 
Jan. 30 .. 92% .91 
Jan. 31 - 92 
Feb. 1. | 92 
2 a rrr errr errr 93% 
Range for 1928 oe 91 
Ja.18.5a.27 
OATS 
March Ma -July— 
High. Low. High Low. High. Low. 
Jan. 23 $5 5 % 5614 .557 of 52% 
Jan. 24 55% .54%, .56 ‘65% 152% 52 
Jan. 25 544 54 5 52 51% 
Jan. 26 545, .54 51% .51 
Jan. 27 54 5314 51 Sone 
Jan. 28 54% .54 51% . 
Wk’s rge 55% «534 52% .50% 
Jan. 30 5444 4 51 51 
Jan. 31 5455 .54 51 51 
Feb. 1 54% C4, 52 51 
Feb. 1 
close 54% 555 51% 
Range for a -_ 
1928 55% .53 56% . d F 
Ja.17.Ja.11.Ja tyintdeesiaet 
RYE 
March a —July——- 
High. Low. High low — "low, 
Jan. 23 1 1.10% 1 11 1.10% 1. 1.034 
Jan. 24. 11% 1.105% 1.10% 1 1.04% 1.0444 
Jan. 25 10% 1.10%4 1.09% 1. 1.03% 1.03 
Jan. 26 114 1 10% 1 104% 1.09 044% 1.038% 
Jan. 27 11% 1 10% 1 1 109 . 04 - 


1 

1 

1 1. 

1 1. 
Jan. 28... 1.10% 1.10% 1 L 

1 09%, 1.05 

I 09 1. 

1.08 1. 

1.09 cy 


Wk’'s rge. 1.11% 1.10% 1. 7) : 1.08 
Jan. 3 rs 1.09% 1.09% 1. 1, 
Jan. 31 tS 1 org 1.08 Tost 
Feb. 1. m 1.08% Lost 2 1.03 
Feb. 1 
close ies 1.00% 1.03% 
“ae Lay Y4 1.13% 1.07% 1.05% 1.01 
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News of American Securities 


ARNINGS. Total net 
operating in 
come for the first 
fifty-three railroads 
to report for Decem 


railway 


ber, 1927, was $42,- 
999,000, against $62,- 
575,000 in the corre- 





te sponding month of 
1926, or a decrease of 31.3 per cent. In 


November, 1927, the net railway operat- 
ing income of these roads totaled $67, 
089,000. 


Gross revenues during the final month 
of 1927 of these same roads aggregated 
$349,251,000, as compared with $399,882,- 
000 in December, 1926, a decrease of 12.7 
per cent. The gross figure for Novem- 
ber, 1927, was $382,161,000 

United States Steel 

Earnings of the United States Steel 
Corporation fell short of the common 
stock dividend requirements in the fourth 
quarter of 1927, although the income for 
the full year was more than sufficient to 
meet the annual dividend payments of $7 
a share on that stock. The balance for 
common stock in the fourth quarter was 
only $1.05 a share on 7,116,235 shares of 
that stock, while the corporation is obli- 
gated to pay $1.75 a share. The four 
quarters of 1927 taken as a whole, how- 
ever, showed a net for common equal 
to $8.80 a share, as compared with divi- 
dend requirements of $7. 

The directors declared the 
quarterly dividends of 1% per cent. on 
the common and preferred stocks, not 
withstanding the fact that such payments 
left a deficit of $4,963,499 for the last 
quarter. 

Net earnings of the corporation in the 
last quarter of 1927 were $31,247,529, 
bringing the total for the year up to 
$164,246,545, which compares with $199, 
004,741 in 1926 and $165,188,000 in 1925. 
The net income for the last quarter of 
1927 was $13,794,833, which swelled the 
total for the full year to $87,845,456, the 
latter figure comparing with $116,584,088 
in 1926 and $90,433,292 in 1925. The cor 
poration’s net income in the third quarter 
of 1927 was $21,585,425 and in the fourth 
quarter of 1925 it was $31,150,684. 

The earnings for all of 1927 are calcu 
lated upon the basis of the four quarterty 
statements, the last of which was issued 
this week. The official report for the full 
year will not be made until the annual 
meeting in April. The following table, 
however, shows almost exactly the earn 
ings in the last quarter of 1927, as com- 
pared with the third quarter of that year 
and the fourth quarter of 1926: 

4th Geer 
ter, 1926 


= Ques 3d Quar- 

927. ter, 1927 
Net earnings $31, "har. = “1. 373,831 $53,502,528 
Deprec., &c 10,623,859 12,389,587 15,201,474 


regular 


Sinking fund. 2,940, 068 % 907,108 2,786,745 
Interest 4,115,558 4,133,629 4,255,608 
Prem bonds 

redeemed 323,967 358,082 361,734 
Adj. credits 550,858 253,720 
Net income 13,794,833 21,585,425 31,150,684 
Pf. divs 6,304,920 6,304,919 6,304,919 
Com. divs 12,453,412 12,453,411 8,895,294 
Deficit 4,963,499 *2,827,095 *15,950,470 

*Surplus 


The income account for the year com 


pares as follows: 


1927 926 1925 
Net earn. .$164, 246, 545 $199 00 4,741 $165, 188,000 
Deplet.,&c. 47,363,888 53,152,885 45,395,056 
Sink. fund. 11,515.669 11,049,836 10,623,626 


Interest 16,674,175 17,228,668 17,761,389 
Pr. on bds 
redeem'd 1,398,215 1,242,984 1,102,769 
Adj. credits 550,859 253,720 122,041 
Net inc 87,845,456 116,584,088 90,433,292 
Pf. divs 25,219,677 25,219,677 25,219,677 
Reg com 
divs 49,813,645 35,581,173 25,415,125 
Ext com 
divs 10, 166,048 
Surplus 12,812,134 55,783,238 29,632,442 
Sp apecee 30,000,000 25,000,000 
Final surp 12,812,134 25,783,238 4,632,442 
The net earnings for the last three 


1927 compare with the same 
1926 and of 1925 as follows: 
1927 
$11,869,470 
9,624,932 
9,753,127 


months of 
periods of 
1926 
$18,992,414 
18,144,656 
16,365,455 


October 
November 
December 





13,477, 498 


Bethlehem Steel 

The Bethlehem Steel Corporation re- 
ported for 1927 a total income of $40,- 
378,899 before charges and preferred 
dividends. This compares with $45,- 
405,253 in 1926. The net income avail- 
able for dividends last year was $15,- 
826,142, against $20,246,167 in 1926. 
The 1927 earnings after all charges and 








r Share 
1927 1926. Moor 1926. On 

Aetna Fire Insurance Co. (1) $6,353,000 $1,335,000$127.00 $26.70 
Allied Packers, Inc. (2) 2,113,167 164,627 , 6.6.00 
Arundel Corp. (1) , 953, 1,683,769 . 
Atlas Powder Co. (1) aa weileioke 2,044,231 2,381,296 5.75 Common 
Atl. Gulf & W. In. S. S. Line (3) 623,665 529,716 P ‘ 
Autosales Corporation (1) 143,369 108,336 5.55 4.18 Preferred 
Bethlehem Steei Corporation (1) 40,378,899 45,405,253 saa a 
Butler peethese (1) 2,771,213 2,779,923 2.44 2.44 
Byers (A Co. (4) 259,171 299,380 76 1.47 Common 
Caterpillar ‘Traction Co. (1) ; 6,910,326 5,003,095 4.25 3.08 
Club Aluminum Utensil Co. (5) 84,127 275,564 1.82 1.03 Common 
Collins & Aikman Corp. (6) ‘ 1,415,671 7 
Continental Securities Corp qd) 343,965 9.81 
Crucible Steel Co. (1) “ 5,617,145 6,547,731 7.00 8.72 Common 
Deere & Co. (2) aa 8,107,996 7,662, 850 25.74 23.22 Preferred 
Denver Union Stoc kyard Co. (i) 213,827 183,950 eke 
Du Pont de Nemours & Co. (1) 41,113,968 37,199,164 15.45 13.98 Common 
Endicott Johnson Corp. (1) owns 4,332,635 8.687, 878 8.68 7.03 
General Cigar Co. (1)... amet 3,366,136 562,812 7. 12 5.66 Common 
General Cable Corp. (7) baa 3,857.941 2.75 ... Common 
Gobel, Adolf, Inc. (1). 408,465 6.75 Common 
s00drich (B. F.) Co. (1).... 11, be 7 5,065,110 15.36 4.64 
Hudson Motor Car Co. (1).. ‘ 5,373 9.04 3.37 
Indiana Limestone Co. (8).. 4a 20 : .09 .... Common 
Indian Motocycle Co. (9) a 64,575 47 ... Common 
Jones & Laughlin Steel Co. (1) 11,238,939 15,149,094 12.644 19.46 Common 
Kresge S. S. Co. (1) 13,977,065 12,504,442 3.76 3.36 Common 
Liggett & Myers Tobacco Co. (1) 18,743,395 17,636,946 6.56 6.75 Com.&Cl 
Los Angeles Investment Co. (1) 1,807, 168 1,799,701 32%, =««.32 
McCall ‘Corporation (10)... 1,002,138 3.92 . Common 
Madison Square Garden (i). 1,200,000 : 3.69 2.43 
Mallinson R. & Co., Inc. (1) 463,691 446,953 1.64 . Common 
Massey Harris Co. (8) 2,149,274 1,998,35} id ine 
Montgomery Ward & Co. (1) 13,127,431 8,806,299 10.25 6.25 
New Niquero Sugar Co. (11). 30,090 44,641 . an 
Ohio Leather Co. (1) “216, 348 477,000 ee ae 
Pratt & Lambert, Inc. (i) 1,325,656 1,339,504 eae a 
Pressed Steel Car Co. (1) 539,213 4620,801 3.59 eoes 
Shubert Theatres Corp. (5) 630, ry 644,980 3.75 4.03 
Stewart Warner Speed. Corp. (1) 5,201,05. 5,108,886 8.67 8.51 
Texas Gulf Sulphur Co., Inc. (1) 12,099,373 9,383,813 4.76 3.69 
Wheatsworth, Inc. (10) 223,762 1.42 .... Common 
Woolworth F. W. Co. (1) . 35,350,473 28.204.928 9.06 10.85 
Wrigley, William, Jr. Co. (1). 11,700,000 5,065,110 5.35 5.05 Common 

d Deficit (6) Six months ended Nov. 30 

(1) Year ended Dec. 31 (7) Year ended June 30 

(2) Year ended Oct. 31 (8) Year ended Nov. 30 

(3) First eleven months (9) Last four months 

(4) Last quarter (10) Nine months ended Sept. 30 

(5) Last six months. (11) Year ended July 31 











preferred dividends were equal to $5.02 
a share on the common stock as com- 
pared with $7.48 a share in the year be- 
ore. 

Total income in the last quarter of 
1927, upon which the earnings for the 
full year were computed, was $8,481,825, 
against $8,920,716 in the preceding 
quarter. The quarter earnings, after all 
charges and preferred dividends, were 
equivalent to 37 cents a share on com- 
mon stock, as contrasted with 61 cents 
a share in the previous three months. 
The net income for the last quarter of 
1927 was $2,371,371, against $2,788,053 
in the third quarter. 

“Gross sales and earnings for 1927 
aggregated $271,502,891, as compared 
with $304,361,805 in 1926,” said a state- 
ment by President Eugene G. Grace 


“The total amount of new business 
bocked during the year amounted to 
$280,199,101, as compared with $283 


707.678 for 1926. 

“The cash expenditures for additions 
and improvements to properties in 1927 
amounted to $30,530,306. The estimated 
cost to complete construction authorized 
and in progress as of Dec. 31, 1927, was 
$13,850,000. 

“Upon the completion of construction 
now in progress the corporation will have 
expended for additions and improvements 
to properties since Jan. 1, 1923, more 
than $150,000,000 in cash. These expen- 
ditures in the main have been made 
either to reduce costs of production by 
modernizing portions of the plants re- 
cently acquired or to provide additional 
facilities for the manufacture of finished 
steel products at certain plants where 
the existing facilities were insufficient to 
utilize fully the steel ingot capacities. 

“The construction program, together 
with a better coordination of the various 
properties acquired from the Lacka- 
wanna, Cambria and Midvale companies, 
has been largely responsible for a re- 
duction of $7.27 a ton in the average cost 
of producing ae finished steel products 
shipped by the corporation in 1927, as 
compared with the corresponding ton- 
nage (based upon equivalent tonnages of 
the same products) in 1925. 

“Unfortunately the economies in pro- 
duction have not resulted in a corre- 
sponding increase in the net income of 
the corporation because during the same 
period the prices of steel products have 
steadily declined, the average billing 





price per ton of all rolled steel and other 
finished products shipped by the cor- 
poration during 1927 having been $8.60 
less than the corresponding average for 
1923. The effect upon earnings of this 
decline in prices is apparent from the 
fact that Bethlehem shipped 3,971,811 
tons of finished product in 1927.” 

Mr. Grace explained that the average 
billing price for the fourth quarter of 
1927 was 63 cents a ton lower than for 
the third quarter, and $1.87 lower than 
for the fourth quarter of 1926, the same 
amount of materials being used in all 
calculations. He said he was pleased 
with the current demand for steel and 
was hopeful as to the future. He ex- 
pressed the hope that the Youngstown 
Sheet and Tube and Inland Steel merger 
would be consummated, pointing out that 
it would be a constructive move for the 
industry as a whole. 


A. M. Byers Company Report 

The A. M. Byers Company reports a 
net income of $259,171 for the last quar- 
ter of 1927 after charges, equal after pre- 
ferred dividends to 76 cents a share 
earned on the common stock, against 
$303,962, or $1.30 a share, in the previous 
quarter and $299,480, or $1.47 a share, in 
the last quarter of 1926. 


Du Pont Report 
The net income of E. I. du Pont de 
Nemours & Co. for 1927 amounted to 
$41,113,968, aftex dividends on the deben- 
ture stock, or $15.45 a share applicable 
to the no-par common stock outstanding 
at the end of the year. This compares 


with $37,199,164, or $13.98 a share, 
earned in 1926. The increase amounts to 
10.5 per cent. Net income before de- 


benture dividends, after taxes and all 


charges, was $45,947,832, against $41,- 
969,574 in 1926. 
Current assets at the close of 1927 


amounted to $70,529,985, which included 
$17,512,171 cash and $15,084,050 market- 
able securities, while current liabilities 
amounted to $8,868,905, representing a 
ratio of about 8 to 1. 

Total investments of the company are 
carried at an aggregate of $175,726,737 
and total gross assets of the company 
amount to $351,440,262. The direct hold- 
ings in General Motors common stock, 
together with the equity in holdings of 
the General Motor Securities Company, 
constitute 22.94 per cent. of the entire 





| 





common stock of the General Moto, 

Corporat These holdings aggregaty 

8,992,488 shares, which is equal to ogg 

and one-half shares for each share of qy 

Pont common stock outstanding. 
Endicott Johnson 

The Endicott Johnson Corporation’ 
report f 1927 shows a net profit gf 
$4,332,638 after depreciation, Feder 
‘taxe all charges, equivalent afte 
preferred dividends to $8.68 a share 
earned 405,360 shares of $50 par 
stock compared with $3,697,878, o 
$7.03 a share, earned in 1926. 

Sales amounted to $73,078,800, a gain 
of $2,417,125 over 1926. Operati 
profit v $6,380,977, against $4 1950437, 
after yreciation and interest. Ne 
profit after Federal taxes and $1 1146 
004 p on for workers’ shares dt 
profit igainst taxes and $420,363 em. 
ployes’ share in 1926. 

President George F. Johnson re 
to the wckholders that the shinee 
in 1927 were the largest in the company’s 
history, while the profits shown e&. 
ceeded those of any other year since 192) 

B. F. Goodrich 

Joseph R. Swan, President of th 
Guaranty Company, was elected a di 
rector the B. F. Goodrich Company 
at the 1 eeting of directors this week 
The directors approved the retirement 
of 11,800 shares of preferred stock, in 
accordance with the provisions of th 
charte 

The preliminary statement for 19% 
showed a net profit of about $11,700,000 
after depreciation, other charges 
and a erve of $1,000,000 for contin. 
gencies, against a net profit of $5,065, 
110 in 1926, after taxes, depreciation, 
other ges and after crediting the 
account with $5,000,000 transferred from 
continger reserve. 

Net sales last year were in excess of 
$151,000,000 the largest on record, and 
compared with $148,391,478 in 192% 
Earnings in 1927 equaled $15.36 a share 
available for the common stock, against 

} hare earned in 1926, an increas 

cent. 

assets at the close of 192 

ut $71,000,000, against $62, 

the end of 1926, and current 

totaled about $12,200,000, 
against $6,624,651. 

iadiens Limestone 
_ The ina Limestone Company’s net 
income for the year, ended on Nov. %, 
1927 uding its subsidiary’s profit, 
was $497,829 after depreciation, deple 
tion rest and Federal taxes. This 
was e after preferred dividends to$ 
cent are earned on 1,500,000 no par 
share common stock. Operating 
protit $2,697,526. 

Jones & Laughlin Steel 

The s & Laughlin Steel Company 
reports for 1927 a net income of $ll; 
238,939, after depreciation, depletion and 
interest, equal, after preferred dividends, 
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$12.64 a share earned on 573,320 com- 

non shares, as compared with $15,149,- 

(4, OF $19.46 a share on the common 
earned in 1926. 

For the fourth quarter of 1927 the 

was $1,397,123, or 69 cents a share 








on the a —_ — eet 
/ 1 a share in the third quarter an 
pe Motor: 0 8, or $4.17 a share, earned in 
Squall final quarter of 1926. 


Kresge Income 


The S. S. Kresge Company’s net in- 
ame in 1927 was $13,977,065, after taxes 
wd charges, equal after preferred divi- 
ends to $3.76 a share earned on the 
gmmon stock, against $12,504,442, or 
a share earned in 1926. Working 
showed an increase of $4,850,000 
during the year. 

Mallinson’s Profit 
The consolidated net income of H. R. 
allinson & Co., Inc., and subsidiaries 
fr 1927 shows a net profit of $463,691, 
ater depreciation, interest and other 
s, equal after preferred dividends 
$1.64 a share earned on the no-par 
gmmon stock. This contrasted with a 
nt loss of $546,953 in 1923. Current 
gsets were $4,836,236, against $4,526,- 
0 at the end of 1926, and current liabili- 













h share of 
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Corporation 
net profit of 
tion, Federal 
‘ivalent afte 


of $50 
53,697,878, 
26. 
























8,800, a gain 


Ope 
ist 3.95048 
iterest. Net 
s and $1,146, 
s’ shares of 
$420,363 em. 













ison reported 
he shipments 





ties, $1,791,872, against $1,913,629, show- 
ing a gain of about $400,000 in net 
working capital. 


Pressed Steel Car 


The preliminary statement of the 
Pressed Steel Car Company and sub- 
sidiaries for 1927 shows a net profit of 
$539,212, after interest, taxes, deprecia- 
tion and other charges, equal to $3.59 a 
share earned on $15,000,000 7 per cent. 
preferred stock. -In 1926 the company 
reported a net loss of $620,801 after 
above charges, the net improvement be- 
ing about $1,160,000. 

In 1927 the company transferred $800,- 
000 contingent reserve account to profit 
and loss surplus, which totaled $16,726,- 
237 at the end of the year, against $16,- 
334,549 the year fore. Operating 
profit in 1927 was $1,215,756, against an 
operating loss of $275,625 in 1926. The 
deficit after preferred dividends was 
$506,293, against $1,609,136 the year be- 
fore. 

Stewart-Warner Report 

The Stewart-Warner Speedometer Cor- 
poration reports for 1927 a net income 
of $5,201,053, after all charges and taxes, 
equivalent to $8.67 a share on 599,990 
shares of capital no par stock, against 


$5,108,886, or $8.51 a share, in 1926. The 
net profit in the final quarter of 1927 
was $1,011,421, or $1.68 a share,, against 
$1,627,707, or $2.71 a share, in the third 
quarter, and $300,540, or 50 cents a 
share, in the last quarter of 1926. 
Texas Gulf Sulphur 

The Texas Gulf Sulphur Company, 
Inc., in the year ended Dec. 31, 1927, 
earned a net profit of $12,099,373, after 
expenses and Federal taxes, which is 
equivalent to $4.76 a share earned on 
the 2,540,000 shares of outstanding no- 
par capital stock. In the preceding year 
the net profit aggregated $9,383,813, or 
— a share, on the same amount of 
stock. ‘ 


MERGERS 


ETAILS of the plan by which the 
D Texas Corporation has arranged 

to acquire control of the Cali- 
fornia Petroleum Corporation were an- 
nounced this week by Jacques Vinmont, 
President of the latter company. The 
merger is to be accomplished through the 
exchange of two shares of California 
Petroleum for one of the Texas Corpora- 


tion. The. offer carries the condition 
that at least 51 ner cent. of the stock 
of California Petroleum shall be depos- 
ited for exchange before the plan becomes 
effective. 

Blair & Co., Inc., have been designated 
as the depositary to receive deposits of 
California Petroleum stock and _ the 
American Exchange Irving Trust Com- 
pany has been named as registrars of 
certificates of deposit to be issued by 
Blair & Co. The offices of Blair & Co. 
in New York, Los Angeles, San Fran- 
cisco, Chicago, Philadelphia and Boston 
will accept deposits and issue certificates 
of deposit. Deposits may be made on and 
after Feb. 4, 1928, and up to and in- 
cluding March 3, 1928. Application will 
be made to list the certificates of deposit 
on the New York Stock Exchange. 

Stockholders of California Petroleum 
as recorded at the close of business Feb. 
3 will be entitled to the 25-cent quarterly 
dividend of that company, payable on 
March 1. 

“If the necessary 51 per cent of the 
stock is deposited as required by the 
offer,” says the statement, “holders of 
certificates of deposit will then exchange 
their certificates for shares of the Texas 
Corporation, through Blair & Co., and 
the shares so received will participate in 
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in excess of 
1 record, and § |) 1 ‘ . , : ; 
78 in 19960) Redeemable as a whole but not in part, at the option of the Company, upon not less than 60 days’ previous notice, on any 
15.36 a share | interest date on or after March 1, 1933, up to and including March 1, 1963, at 105% and accrued interest, and } 
tock, against § |) thereafter at a premium equal to 14% for each six months between the redemption date and the date of maturity. 
}, an increase § | 
‘ 
lose of 192%} The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 
igainst $62-8)) | 
and current #} | 
$12,200,000, For further information regarding the Company and this issue of Bonds, reference is made to a letier, dated January 30, 1928 } 
from Henry W. deForest, Esq., Chairman of the Executive Committee of the Southern Pacific Company, copics of which may be | 
™ obtained from the undersigned and from which the following is quoted: 
ompany’s net “These bonds are to be the direct obligation of | by such mortgage or deed of trust ratably with any 
oe the Southern Pacific Company and will be issued other indebtedness secured thereby. 
en "ie le under an indenture to National Bank of Commerce The proceeds of these bonds will be applied to 
taxes. This in New York, Trustee, which will provide among the redemption, on May 1, 1928, of $29,400,000 
a other things that so long as any of the bonds principal amount of the Southern Pacific Company's 
“Operallll of this issue shall be outstanding the Southern Collateral Trust 5% Bonds, due May 1, 1944. 
Pacific Company will not create any new mortgage The total net income of the Southern Pacific 
Steel or deed of trust (other than mortgages and deeds Company and its transportation system companies 
eel Company of trust to extend or refund existing liens, as set for the eleven months ended November 30, 1927 
oe ee forth in the indenture) upon any of the lines of rail- | amounted to $29,623,998.08 over all charges. | 
ed dividends, road or branches, leaseholds or trackage rights or The Southern Pacific Company has at present out- 
other railroad property, now owned by it, or upon standing $372,380,905.64 of Common Capital Stock 
any similar property now owned by a subsidiary having a present market value of approximately 
rities railroad company (as defined in the Indenture) $447,322,000. Dividends on this stock have been 
should such property hereafter be acquired by the paid uninterruptedly since 1906, the present divi- 
TMENT Southern Pacific Company, unless effective provi- dend rate being 6% per annum. 
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$29,400,000 


Southern Pacific Company 


Forty-Year 412% Gold Bonds 
Due March 1, 1968. 


| Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. 
| coupon bonds interchangeable upon conditions as stated in the indenture. Interest payable March 1 and September 1 











sion be made in such new mortgage or deed of 
trust that the bonds of this issue shall be secured 


Application will be made in due course to list | 
these bonds on the New York Stock Exchange.” | 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS SUBJECT TO 
ALLOTMENT, AT 9934% AND ACCRUED INTEREST TO DATE OF DELIVERY. 





New York, January 31, 1928. 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to approval by | 
the Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to 
by their counsel of all legal proceedings in connection therewith. Temporary bonds or interim receipts of the Company will 
be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be 
exchangeable for definitive bonds when prepared. 


KUHN, LOEB & CO. 


Subscriptions for the above Bonds having been received from Investors and Dealers in excess of the amount offered, the 
subscription list has been closed and this advertisement appears as a matter of record only. 
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dividends declared from and after April 
2, 1928.” : 

The acquisition of the California, Pe- 
troleum Corporation is considered of 
special significance since it seems to 
reveal the intention of the Texas Cor- 
poration to expand its operations on the 
Pacific Coast and in the Far East. Ir 
some quarters it is believed that the 
fexas Corporation intends more vigor 
nusly to compete with the Standard Oil 
Company of New York and the Royal 
Dutch-Shell interests in the Far East, 
particularly China. The Texas Corpora- 
tion already does a large business in the 
Far East, but it has been handicapped 
somewhat by the lack of adequate crude 
oil production. The corporation has been 
yuying about as much crude as it prv- 
luced. 

Addition of the California 
properties to its organization gives it a 
substantially larger amount of crude 
production, although virtually all of the 
additional production now available will 
be required for the California Petroleum 
refineries. The Texas Corporation, how- 
ever, obtains through its absorption of 
California Petroleum a vast amount of 
oil acreage in the Far West that can be 
developed. It js therefore in a position 
now to expand very largelv its crude oil 
production, so that eventually there prob- 
ably will be enough to supply the defi- 
ciency which it has had to meet through 
purchases in the past. 

There is in prospect in China a lively 
fight betweeh the Standard of New York 
and the Royal Dutch over the former’s 
purchase of Russian oil, and the Texas 
Company as an active competitor of the 
two necessarily would be affected. Royal 
Dutch has indicated that it will carry its 
fight against the Standard of New York 
to any country in which the latter at- 
tempts to market Russian oil. Thus far 
* the fight between the two has been con- 
centrated in India. The Standard of New 
York is using American oil in China, but 
may find it desirable to begin using Rus- 
sian oil there. When or if it does a fight 
with Royal Dutch is certain to be pre- 
cipitated. 

Air Denied 


C. E. Adams, President of the Air 
Reduction Company, said this week that 
no steps had been taken looking to a 
merger of that company and the United 
States Industrial Alcohol Company in 
the immediate future. “I don’t want 
to go on record as stating that they 
never will be combined,” he said, “but 
so far neither officers nor directors have 
proposed any such plan.” The compa- 
nies are controlled by Percy Rockefeller 
and his associates. 

Barnsdall-Wolfe Plan 

The Barnsdall Corporation has ar- 
ranged to acquire control of the Wolfe 
Oil Corporation, which has oil interests 
in Oklahoma, Texas and New Mexico. 
The transaction is to be carried out 
under a plan whereby the holders of a 
controlling interest in the Wolfe com- 
pany are to exchange four shares of 
their stock for one of Barnsdall A stock. 
All stockholders of Wolfe have been 
invited to exchange their stock on the 
same basis. 


Petroleum 


Reduction Merger 


Eastern Dairies Absorbed 

The stockholders of the Eastern 
Dairies, Inc., have approved. the consoli 
dation of their company with the General 
Ice Cream Corporation. The merger in- 
volved securities with a market value of 
$20,000,000 at current levels. The Gen- 
eral Ice Cream Corporation operates 


thirty-two plants in New York State 
territory. Eastern Dairies operates 
fifty-two plants, dominating the New 


England territory outside of Boston. 

The merger involves the exchange of 
the assets and business of Eastern 
Dairies for 100,000 shares of General 
Ice Cream stock and the retirement of 
19,400 shares of Eastern Dairies pre- 
ferred stock. The present executives of 
Eastern Dairies will continue in charge 
of operations in New England. 

Keith-Albee-Orpheum 

Arrangements have been completed for 
the merger of the B. F. Keith Corpora- 
tion and other Keith companies and the 
Orpheum Circuit, Inc., and an issue of 
$10,000,000 7 per cent. convertible pre- 
ferred stock of the new company, the 
Keith-Albee-Orpheum Corporation, is be- 
ing offered this week by a banking group 
headed by Lehman Brothers and includ- 
ing Hallgarten & Co. and Edward B. 
Smith & Co. Each share of preferred 
stock will be convertible into three shares 
of common stock of the corporation. 


The new company, a holding company, 
will be capitalized with $939,000 6 per 
cent. debentures, $10,000,000 convertible 
preferred stock and 1,100,104 shares of 
common issued out of a total authorized 
amount of 2,000,000 shares. The amount 
of common stock to be outstanding is 
based on an exchange of the common 
shares of Orpheum Circuit now outstand 
ing on a share for share basis. 

Liggett-Sterling Drug Merger 

Details of the proposed merger of the 
United Drug Company and Sterling 
Products, Inc., are contained in a letter 
which Louis K. Liggett, President of the 
former company, has sent to his stock- 
holders. Plans for the merger have been 
under consideration for some months. 

A new United Drug Company is to be 
incorporated, with such readjustment of 
financial structure as may be necessary. 
Directors of the company have recom- 
mended that the reconstruction be 
authorized, irrespective of any action re- 
specting the merger with Sterling Prod- 
ucts. Substantial savings in charges and 
taxes would be effected, it is pointed out. 

The plan of reorganization and for the 
acquisition of Sterling Products is out- 
lined as follows: 

“First, “it is proposed to organize a 
new United Drug Company and to sell 
to it all the assets and business of the 
present United Drug Company of Massa- 
chusetts and to liquidate that company. 
In that event the new United Drug 
Company will assume all the liabilities 
of the Massachusetts company and will 
pay an amount of cash sufficient to pay 
off its first preferred stock at par and 
accrued dividends and will issue to the 
Massachusetts company an amount of 
common stock equal to the present stock 
of the latter company. 

“While the first preferred stock of 
the Massachusetts company is payable 
at par in liquidation, its call price is $60 
a share, and your directors are of opin- 
ton that as part of the arrangement with 
the new United Drug Company it should 
be required to offer to the present pre- 
ferred stockholders in the Massachusetts 
corporation an opportunity to exchange 
their stock for 5 per cent. debentures of 
the new United Drug Company on the 
basis of $60 of face value of debentures 
for each share of first preferred stock 
of $50 par value. For this purpose 
there will be created an issue of $40,- 
000,000 face value of 5 per cent. twenty- 
five year debenture bonds with substan- 
tial sinking fund requirements. Pro- 
vision will also be made to retire the 
present issue of $12,500,000 6 per cent. 
bonds out of funds which will be ob- 
tained, in part from a proposed issue of 
$5,000,000 five-year 5 per cent. serial 
notes, payable $1,000,000 yearly, and in 
part from cash and marketable securi- 
ties of the company. 

“The common stock to be issued to the 
Massachusetts company will be 415,000 
shares of the par value of $100 each, be- 
ing the amount of the present issued 
capital stock of the United Drug Com- 
pany of Massachusetts. This amount 
includes the stock which the United Drug 
Company holds in its treasury, which 
stock, in accordance with the authority 
given by the stockholders in 1925, is held 
subject to options to officers and em- 
ployes of the company for the next two 
years. It is proposed that that portion 
of the stock issued in respect of this 
treasury stock shall be returned to the 
new company and held by it to carry out 
the above options. 

“If the foregoing transaction is carried 
out it will mean that the present pre- 
ferred stock of the United Drag Com- 
pany will be paid off either in cash at 
par or in new 5 per cent. bonds at $60 
and that the common stockholders will 
receive one share of $100 par value stock 
in place of each share of common stock 
now owned by them, and when the mer- 
ger later referred to is carried out they 
will receive stock in the new holding 
company to the amount stated below. 

“Second, your directors further unani- 
mously recommend that the new United 
Drug Company, when organized, be 
merged with Sterling Products, Inc., into 
a new holding company to be organized 
under the laws of Delaware, to be known 
as Drug Products, Inc., with an original 
authorized capital of 3,000,000 shares of 
no-par value common stork. 

“When this plan is consummated Drug 
Products, Inc., will own the entire capital 
stock of the new United Drug Company 
and of a new Sterling Products to be in- 
corporated. It will issue on the basis of 
two and one-half shares of no-par value 
common stock for each share of stock of 
the new United Drug Company and one 


and three-quarters shares of its no-par 
value stock for each share of stock of 
Sterling Products, Inc., so that each com- 
mon stockholder of the present United 
Drug Company of Massachusetts will re- 
ceive two and one-half shares of the new 
no-par value stock for each share of the 
stock of the Massachusetts company now 
owned by him, and each stockholder in 
Sterling Products will receive one and 
three-quarters shares of the new no-par 
value stock for each share of Sterling 
Products now owned by him. The bal- 
ance of the authorized capital stock will 


be reserved to be issued for corporate 
purposes, 
“The combined earnings of the two 


companies for 1926 applicable to their 
common stocks were $10,370,817.68. It 
is estimated that the combined earnings 
for the year 1927 applicable to their com- 
mon stocks were in excess of 1926.” 


Trust Companies Merge 

The Terminal Trust Company will be 
merged with the International Germanic 
Trust Company as a result of the ap- 
proval given by the stockholders of the 
two institutions this week at special 
meetings called for that purpose. The 
merger will give the International Ger- 
manic Trust Company total resources in 
excess of $15,000,000, virtually double the 
deposits and assets since its opening for 
business on Oct. 17, 1927. 

The Terminal Trust Company, with 
deposits of about $5,000,000 and total 
resources of about $7,000,000. will become 
a part of the International Germanic 
Trust Company through an exchange of 
stock on the basis of one and one-eighth 
shares of International Germanic stock 
for each share of Terminal stock. 

The stockholders of the International 
Germanic Trust Company ratified an in- 
crease of the authorized capital stock 
from 30,000 to 40,000 shares to permit 
the exchange. Upon completion of the 
merger the trust company will have a 
capital and surplus of $6,000,000. In- 
ternational Germanic Trust Company 
stock, which sold at $170 a share last Oc- 
tober, has recently been quoted around 
$212 a share. 

United States Can Sold 

At a meeting of the stockholders of 
the United States Can Company in Nor- 
wood, Ohio, this week, dissolution of the 
company through the sale of its entire 
assets to the Continental Can Company 
of New York was approved. There were 
59.825 shares of the outstanding issue of 
62,500 shares of common stock repre- 
sented. 

Youngstown Steel Merger 

The process of consolidating large 
units in the country’s steel industry was 
carried forward last week with word 
from New York of the merger of the 
Trumbull Steel and the Republic Iron 
and Steel cqmpanies, and official an- 
nouncement here of the combination of 
Youngstown Sheet and Tube Company 
and the Inland Steel Company of Chi- 
cago. ¥ 

As Youngstown Sheet and Tube al- 
ready is the third largest steel company 
in the United States, consolidation with 
Inland will give the new company a com- 
manding place in the industry. The 
company. it is believed, will be known 
as the Youngstown-Inland Steel Corpo- 
ration and will have headquarters here, 
although this is not mentioned in the 
official announcement. 

The Youngstown-Inland combination 
will have an issued capital of 3,200.000 


shares of common stock, of which 
2,000,000 shares will be distributed 
among common shareholders of the 


Youngstown Company and __ 1,200,000 
among common stockholders of the In- 
land. The ratio will be about two to one 
for Youngstown and about an even ex- 
change for Inland shares. 

The official announcement differs ma- 
terially from rumors concerning the 
merger, especially as regards cash divi- 
dends to be given to holders of Inland 
common stock. Instead of a $4 extra 
cash distribution these shareholders will 
receive $4.50 a share in addition to the 
regular 60 cents quarterly dividend. 


CHANGES IN 
CAPITALIZATION 


HE year’s first large railway bond 
4 issue is the $29,400,000 of Southern 
Pacific Company forty-year 4% per 
cent. gold bonds, due in 1968. These are 
being offered at 99% and accrued inter- 
est by Kuhn, Loeb & Co., who purchased 


them subject to approval by the Inter. 
state Commerce Commission. The pro. 
ceeds will be used to redeem, on May | 
an equal amount of collateral trust § 
per cent. bonds due in 1944, which have 
been called at 100 and accrued interest. 

The new bonds will be issued under 
a protective indenture to the Nationa] 
Bank of Commerce in New York, trustee, 
The net income, of the Southern Pacific 
Company and its proprietary companies 
for eleven months ended on Nov. 30 was 
$29,623,998 excess of all charges. The 
company has outstanding $372,380,90¢ 
of common stock having a market value 
of approximately $447,322,000. Divi. 
dends on ti stock have been paid unip- 
terruptedly since 1906, the present rate 
beiny 6 per cent. per annum. 


Adams Express Stock Bought 
A banking group is buying into the 
Adams E§ Company with the ip. 
tention of king it an active organiza- 


ess 
I 


tion in the field of finance, it was 
learned tk week. The company has 
large security holdings and under its 


charter i empowered to conduct busi- 


nesses here and abroad which are not 
connected with transportation. These 
factors are among those which caused 


the group to buy Adams Express stock 
at a rate which has moved it up 100 
points since the beginning of the year. 
American Power Stock Increase 
Enlargement of the Electric Bond and 
Share Company’s'interests on the Pacific 
Coast was foreshadowed this week in an 
announcement that the American Power 
and Light Company, which it supervises 
would make large increases in its com- 
mon and preferred stock. According to 
a statement to the New York Stock Ex- 
change, the American Power Company’s 
authorized $6 no-par cumulative pre- 


ferred sto would be increased from 
500,000 shares to 2,000,000 shares and 
the authorized no-par common stock, 
from 2,300,000 shares to 4,000,000 shares. 


Astor Financial Corporation 
Formation of the Astor Financial Cor- 
poration oncern to deal in securities 
of banks and industrial corporations and 


to make loans on mortgages which are 
liens on property in Greater New York, 
was announced this week. The officers 
include Karl Schenck, Chairman of the 
Board of Directors; S. J. Stener, Presi- 


dent; R. P 
Schenck, § 


Zobel, 


etary, 


Treasurer; H. L 
and S. B. Lilien- 


stern, Chairman of the Finance Commit- 
tee. J. B. Schubert is adviser to the 
board of officers in investments. 
Foshay Acquires Telephone Company 
The W. B. Foshay Company, which 
has hitherto confined its activities large- 
ly to the buying and selling of electric 
utilities, announced this week the pur- 
chase of the Nevada, California and 


Oregon T 


egraph and Telephone Con- 
pany of Calif 


ifornia. 
General Public Service Debentures 
Stone & Webster and Blodget, Inc.; 
Estabrook & Co. and Tucker, Anthony & 
Co. offer $5,000,000 5 per cent. convert- 


ible gold debentures of the General Pub- 
lic Service Corporation, maturing in 
1953, at 97% and interest. The deben- 
tures are convertible into $5.50 preferred 


within ten days of maturity 
redemption date on the 
basis of one share of the preferred for 
each $100 of debentures. Proceeds of 
the issue will be used largely to pur- 
chase securities of public utilities. 


General Tire and Rubber Stock 


stock until 
or any prior 


Otis & Co. offer $3,500,000 of the Gen- 
eral Tire and Rubber Company 6 per 
cent. cumulative preferred stock, Series 
A, at 102 a share plus accrued dividends, 


to yield about 5.88 per cent., for the pur- 
pose of ring the entire outstanding 
” per cent. preferred stock of the com- 
pany and for additional working capital. 

The company, organized in 1915, owns 
and operates a plant in Akron, Ohio, pro- 
ducing automobile tires, tubes and ac 
cessorie Dividends on the common 
stock have been paid every year and 
sales have increased every year except 
in 1921 Average annual net earnings 
for the last five years equaled $1,417, 
992, or 6.75 times the annual dividend 
requirements for the new stock. In 1927 
the earnings were $2,233,779, or 1043 
times the requirements. 





National Dairy Debentures 


An issue of $35,000,000 National Dairy 
Products Corporation 5% per cent. de 
bentures, due on Feb. 1, 1948, has been 
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©lectricity. Do es lt Dest 


HEREVER work is to be 
done, nine times in ten 
electricity does it best. 

That is why the elec- 
a=) trical industry has grown 
and is growing so rapidly. 

New uses for electricity are being 
discovered almost daily. 

Daily the demand 
for electric current 
grows. 

Daily it contrib- 
utes to the indus- 
trial development of 
America. 

Daily it adds to 
the national wealth. 

A young industry, 
no man can conjure 
its future. It is 
hardly out of its 
swaddling clothes. 

But this is cer- 
tain—it is a perma- 
nent industry. 





we 


The Penn - Ohio 
System serves one 
of the most in- 
tensively developed 
industrial districts 
of America —— The 
District. 

Industry — twenty-four hour in- 
dustry — makes The Youngstown 
District great. 

Midway between Pittsburgh and 
Lake Erie, The Youngstown District 
is ideally located. 

Iron ore from Minnesota comes in 
Great Lakes steamers to Cleveland 


and Ashtabula. 


From those ports it is a short haul 
—less than seventy miles—to The 
Youngstown District. 

Coal comes from The Pittsburgh 
District—less than seventy miles 
southeasterly. 

Limestone, absolutely necessary in 
the production of iron and steel, 
cement, paving brick and many other 
products, lies in inexhaustible de- 
posits in The Youngstown District. 

Power — unlimited power — to 
transform these raw materials into 


Youngstown 








finished products, is supplied and 
suppliable by The Penn-Ohio System. 


we 


In 1900, Youngstown’s population 
was 44,885. 

In 1920, Youngstown’s population 
had grown to 132,358. 


In 1928, Youngstown’s population 
is estimated to be 157,000. 


“eo 


The Youngstown District includes 
not only Youngstown, but the thriv- 
ing cities and towns adjacent to it 
as well. 

This district includes some 1,600 
square miles of industrial territory. 

The population is well over 400,000. 

In this territory Penn-Ohio Sys- 
tem serves more than 85,000 cus- 
tomers. 

Seven hundred and sixty square 
miles of this prosperous district, with 
250,000 people, hes in Eastern Ohio; 
840 square miles with more than 
160,000 population adjoins it in 
Western Pennsylvania. 

Six hundred thousand carloads of 
freight, inbound and outbound, were 
handled in The Youngstown District 





The turbine floor of the Lowellville power plant of Penn-Ohio System 


| 
| 


in 1926 by the four great trunk-line 
railroads that serve it. 


we 


In this busy, wealthy, growing 
territory Penn-Ohio System supplies 
electric light and power, Gold Medal 
transportation service, and steam 
heat for the busi- 
ness. district of 
Youngstown. 

Tomeet the grow- 
demands _ of 


ing 
the district Penn- 
Ohio System has 


provided the most 
modern genera- 


tion, transmission 
and ____ distribution 
facilities. 


It has looked far 
into the future, and 
made plans for 
great expansion of 
its capacity, as de- 
mand shall warrant. 

Penn-Ohio Sys- 
tem’s dependable 
service is a great 
asset to The 
Youngstown Dis- 
trict. 

It makes even more attractive 
the natural advantages which the 
district possesses. 

As The Youngstown District grows 
so does Penn-Ohio System grow. 

As Penn-Ohio System grows, so 
grows the wealth, prestige, pros- 
perity and enjoyment of life of The 
Youngstown District and its people. 

Le 

New uses and new users of Penn- 
Ohio Service develop rapidly. 

Penn-Ohio System had 24,000 cus- 
tomers in 1917. 

In 1927, Penn-Ohio System had 
more than 85,000 customers. 

Average monthly consumption of 
current per residential m:ter in- 
creased from 35.5 kilowatt hours 
in 1922 to 42.2 kilowatt hours m 


1926. 

The electrical way is the best 
way—-in the home as well as in the 
factory. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 








Than 85000 Customers 
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STEAM RAILROADS STEAM RAILROADS STEA 
1927 1926 1925 1927 1926 1925 
Alabama Great Southern Delaware & Hudson Pitts. & West Virginia 
Gross $850,857 $860,971 $942,536 Gross $3,165,417 $3,820,094 $2,342,741 Gross 
Net operating income 319,063 308,621 446.504 Net operating income 274,518 155, 236 123,813 Net operating incom 
Ann Arbor Erie Surplus after charges 
Gross 416,678 485,374 510,611 Gross 9,196,650 9.979.638 &. 886.460 Rutland Railroad 
Net operating income 42,173 32,507 58.499 Net operating deficit 743,777 — *1,362.879 1791 230 Gross 
Atchison, Top. & Santa Fe Florida East Coast Net operating incon 
Gross 19,469,810 23,191,281 20,383,402 Gross ; 1.380.135 2.504.920 3.044.224 | St. Louis S. W. Railwa 
Net operating income 3,308,604 4,968,347 5,122,705 Net operating income "135.394 425 946 "246.522 Gross 
Atlantic Coast Line Great Northern Net operating incom 
Gros 6,600,911 8,319,959 9, 267,124 ‘ene Q 7.777.285 8,111,043 §,937,418 Surplus after charge 
Net operating income 601,765 1,658,834 1,773,696 Net operating income 1840 151 1.718.717 2:198.i72 Seaboard Air Line 
Baltimore & Ohio Gulf, Mobile & Northern rose 
Gross 17,873,833 21,866,975 20,496,257 "Gross ; 531,914 519,028 Net operating incom 
Net operating income 1,177,480 2,651,572 3,975,413 Net operating income 91 698 91776 Deficit after charge 
Bangor & Aroostook Illinois Centra) System Gousha rn Pacific 
Gross 639,604 609,923 548,402 Gross . Bc 14,423,554 15,628,944 16,112,038 ro. 
Surplus after charges 7,045 50,565 1,372 Net operating income 1,779,148 2 62 710 2 72 334 Net operating income 
Boston & Maine Kansas City Southern Southern Railway 
Gross 6,253,265 6,629,718 6,966,044 Gross 1.702.393 1.785.535 Gross 
Net operating deficit 846,172 *600,641 *1,149,699 Net from railway "461 084 560.134 Net operating income 
Deficiency after charges 1,298,440 339,545 613,357 Lehigh Valley ; ; Southern Railway Syst« 
Buffalo, Rochester & Pitts ha A e ; i Gross 5,447,549 6,744,164 5,005,847 (yp SSE ih 
Gross 1,381,970 1,631,035 0,051 Net operating income 558.290 779.455 582. 188 operatin income 
Net operating income 214,236 227,911 364,956 Leng Ysiand ; Texas & Pacif 
Buffalo & Susquehanna ‘Gross. 3,108,312 > 025.394 2.658.204 Gross 
Gross 120,643 157,827 91,598 Net operating income 450,472 300,901 130.088 Net operating incom 
Net operating income 26,219 44.706 12.549 Lautesiiie & Masivilbe Surplus after charge 
3 Nas . 
Canadian Pacific ‘Gross 10,751,498 12.577.904 Virginian Railway 
Gross 18.767.251 17.791.980  19.818.544, Ne rating . > "( 659 9’ 997' N90 Gross 
Net after taxes 1,673,166 1,616,182 4,826,792 Bao ¢ sae ar — 1,049,65 2,227, 09 Net operating incom 
Maine € re Ss is charge 
Central of Georgia Gross 1,553,189 1,674,933 1,607,264 a 
Gross 1,996,979 2,470,001 2,704,072 Deficiency after charges 5,520 *62.932 4133'917 | Wabash 
Net operating income 246,829 447,725 583,654 . : : Gross 
z ; Minneapolis & St. Louis Net after taxes 
Central of New Jersey Z pe ‘ . yross 1,086, 124 178,831 1,314,932 Surplus after charg 
Gross 4,385,198 4,979,352 = 3.762,093 Net operating deficit 80,398 35,481 *140,627 Be abe : 
Net operating income 746,937 1,083,780 *335,831 Western Maryland 
Minneapolis, St Paul & Gross 
Chesapeake & Ohio Sault Ste. Marie Met operating incon 
Gross 9,145,461 11,869,720 10,752,090 Gross 2, “52,828 1,944,142 2,335,446 Seonakia agar’ senate: 
Net operating income 2,069.033 293,524 2,339,528 Net operating revenue 429,596 385,473 722,424 ee, 
Surplus after charges 1,492,336 2,761,674 1,747,487 ilnaiiant Siete Dainen ; awe Weate rn Pacific 
Chicago & Alton Gross 2p oe 4,375,129 5,052,450 - 5,213,260 ge RR TE 
ross 2,390,586 2,732,359 2,712,004 Surplus 373.508 733,359 693 V —- reste ye 
t operating income 446.616 622,083 397,331 Mobile & Ohio ’ — “ee & Seash 
Chicago Burlington & Gross 1,3 1 543 1,643,137 Net operating defic 
Quincy a ia én Net operating income 201,233 305,166 Ww pecking & Lake Eri 
Gross 13,468,460 13,154,849 13.731.179 | Nn vinte Chats ce 
Net operating income 673,975 1,879,164 2,337,978 ss A ae a “ at ncon 
. a 8s ~ ° 
Chicago & Eastern Iliinoi Gross 1,718,368 1,897,729 2,038,312 - 
Gross 2,106,075 2,488,774 2,638,344 Net operating income 161. 6R° 284 52H 173.966 
Net operating income 201,791 281,108 375,856 New Haven »perating 
Chicago Great Western 7 Gross 11.260, 107 2,117,319 __ 
Gross 1,859,089 2,016,795 2,068,589 Operating expenses 8,187,954 3,350,434 
Net operating income 76,945 170,618 251,118 New York Central OWER 
Chicago Milwaukee & St ~ Gross : 29,341,107 33 33,117,276 saihp sta 
Paul Net operating income 4.369.915 5 +,208. 655 Los reles Gas 
Gross 2,483,298 12,430,899 13.785,260 | na a ~ a ae * ss Sane ees 
Net operating deficit 15,672 862,270 +2,281,268 | Non. ntario soners 878. 242 ; 514.309 Net after tax and int 
z S ‘ 4%< iS) J WU “4 — 7 allies 
Chicago & Northwestern Net operating deficit 10,129 12.794 196.822 Northe Jhio Powe 
Gross 10,787,724 11,774,656 12,224,342 sheik daeaaienen . hy “Giese 
Net operating deficit 71,054 271.887 1,354,143 — Southern 729.247 800.327 796.0862 Net to reserves 
2Toss » 247 9,32 U6: . 
Chicago, St. Paul, Minne Net operating income 104,928 110;422 178,861 Port 1 Elec. P 
apolis & Omaha Nactel, & Wester Portiand Ele Powel 
Gross 2,182,475 2,202,857 2,200,962 peony oer 7.801.478 10,661,008 218 = 
Ne perating “ome { . 742 318.86 x i, ‘ -661,00% Sal. after taxes and 
Be opera ing income 109,18 340,74 18,869 Net operating income. 2'321 618 3.320.322 ‘909 sictahiis Ania ora 
Cincinnati. New Orleans & Surplus after charges 2'215'969 3.035.525 2 465 414 bli Jf ervice I pol 
a Saaoeee Northern Pacific Pai ah a tees 
CG - noe 77 291 76 ) « I « Gruss 
Wet epecatiin taccane LgeeTTS 6 «LLSRL. Tee 8.088, | Gress 7,532,352 7,190,089 8,162,012 Net after taxes and 
— — : Net operating income 2,077,664 1,947 034 2,259,503 Surplus after charge 
Cleveland, Cincinnati, Chi P ‘vani 
cago & &. Louis Ges ..... 47,963,496 58,707,250 57,824,173 | “Grose tn bt & P 
Gross 6,638,258 5,111 8, 141,975 rh gg MESAPE °'242' at wr ge sree 
Net operating income 611,029 1,720,316 1,852,401 | Net operating income ——— Se Nee | Bal after taxes and 
. “2 Be ere Marquette rs ric & Powe 
Colerade-Seuthera s ee , Gross 3,067,029 3,295,933 3,769,291 sr - 
Gross 998,453 1,301,666 1,119,535 n+ 4p 4 
Net operating income 100 622 $233'171 94'290 Net operating income 472,580 460,017 816,631 Bal. after taxes and ck 
Del “pee ; . Surplus after charges. 305.518 326,083 609.011 
) z 7 sackKe t z r . 
ee Pittsburgh & Lake Erie rr 
Gross 6,461,191 7,270,358 6,089,221 Gross .. 2,074,326 2.900.517 2,803,978 | Brazilian Traction, Lig 
Net operating income 1161655 1.264.142 814,257 Bane operating income 57,722 793,781 1,046, 682 Power 
Denver & Rio Gonade eading Company wae oa a Gross 
; Western ‘ _—— Gross 6,976,563 8,768,945 7,183,750 Balance after taxes 
- - , 9 O72 376.6 
Gross 2,838,074 2,727,242 2,920,655 Net operating income 839,072 -376,689 1,390,384 | Brooklyn City Railroad 
Net operating income 498,262 417,206 637,487 Rock Island Gross 
Surplus after charges and Gross 10,885,978 11,673,194 10,665,892 Net after taxes 
sinking fund 145,741 80,530 232,533 Net operating income 2,398,643 2,047,329 Surplus after charges 
Hocking Vail ’ . St. Louis-San Francisco: Market Street Railway 
Gro 1,090 831 1,332,183 1,618,826 Gross . 7,001,841 7,394,878 8,332,772 Gross 
Net operating income 82.913 146,541 369,841 Net operating income 1,990,064 1,945,454 1,991,343 Net after ordinary taxe 
Surplus after charges 4,290 38,839 248,891 Surplus after charges 796,449 624,178 691.127 Surplus after charges 
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ck of record March 14. 
Ss 
1926 1925 
7,079 $464,846 $419,852 
} 251,414 80,534 
239,958 74,182 
960, 104 547.294 508, 138 
44 996 77,768 60,32) 
947 357 2,167,344 2,441,955 
282.071 638,204 642,080 
84,384 434,104 441,283 
o.oo 093 5, 106,271 
1,294 284 2 1, 166,666 
1615, 7% 515,333 
2,846,329 23,683,316 24,668,615 
617,952 4,426,821 5,420,085 
421,147 2,917,731 13,588,279 
422,251 2,661,706 3.804, 156 
974,893 16,896,082 18,244,762 
166,354 3,651,904 5,333,204 
910,586 3,611,761 
890,867 721,132 
646.946 528,471 
485,085 1,525,777 
3,233 617,062 
361,249 
178,724 6,290,714 
980,044 : 9 1,898.46) 
500.561 1'391.218 1,157,544 
699.713 2,655 716 1,760,018 
44.978 j 331,412 
14,173 91,051 
1 035,7 758 1,212,726 
177.351 382,907 
690.606 798,610 826,138 
3 32,223 1,285 
4.754 1,442,373 1,558,007 
60,962 180.874 296, 280 
1,498,087 1,500,075 
1 148,956 * 123,664 
, 44,967 58,285 
H UTILITIES 
915,258 2,295,647 
30,417 584,664 
186.231 1,089,779 
64 278 180,925 
186,391 1,090,607 
54 596 199,161 
398, 359 9,897,944 
2,843,420 
11792: 1,568,003 
43,376 590,161 
4,400 16,800 
$1,319, 68U 
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Friday, February 3, 1928 


News of Canadian Securities 


HE market on the Mon- 
treal Stock Exchange 
has been active and 
strong. The weekly 
letter of Greenshields 
& Co. of Montreal re- 
ports that a new trad- 
ing record was estab- 
lished on Jan. 24 
in 103,791 shares were 
made. New high levels were reached by 
International Nickel, Consolidated Smelt- 
ers, Massey Harris and several of the 
paper stocks. In one day alone fourteen 
new high prices were recorded. 

“Vigorous buying of International 
Nickel,” the letter states, “resulted in the 
stock selling up to the.new high of 100. 
While the usual hazards of mining are 
inherent in the situation, with the devel- 
opments in prospect for the company in 
the next couple of years, there would ap- 
pear to be good grounds for anticipating 
further gradual increase in the value of 
the stock. m4 

“Operating results of Brazilian Trac- 
tion for December, 1927, made the good 
showing generally expected by those fa- 
miliar with the situation. Net earnings 
were $301,508 larger than for December, 
1926, and net for the twelve months of 
1927 showed an increase of $353,894 as 
compared with 1926. This will mean 
earnings for the common stock for the 
year of close to $11 per share. The No- 
vember and December figures of the 
company give a better idea of what may 
be expected in the way of increases in 
earnings in the current year when it has 
not the disparity in exchange rates to 
contend with. 

“There was renewed activity in Na- 
tional Steel Car, with the stock rising to 
a new high level of 49. This move was 
accounted for by a report that another 
of the railways was in the market with 
a substantial order for cars. Further 
evidence of the —— outlook for the 
railway uipment industry was con- 
fained in an address by E. W. Beatty, 
President of the C. P. R., at Winnipeg 
this week. Mr. Beatty remarked in part 
that ‘Canada is on the road to a great 
and economically sound prosperity, and 
| think I may say with reasonable as- 
surance that during the next ten years, 
if Canada progresses as we anticipate, 
there will be more money expended in 
railway expansion, than in any other 
ingle industry.’ oie 
ihe saiiiantien by the Dominion Bu- 
reau of Statistics of the annual index 
numbers of wholesale prices in 1927 
shows a figure of 151.6 as compared with 
156.2 in 1926, a fall of 4.6 points. This is 
the lowest figure the level of wholesale 
prices has reached since 1916, and repre- 
sents a reduction of 91.9 points from the 
peak year 1920 when the index was 243.5. 
It is now generally thought that the de- 
flation period in Canada has pretty well 
run its course and that any movement in 
average wholesale prices in the current 
year is likely to be upward. 

“The annual report of field crops of 
Canada for 1927, also issued this week by 
the Dominion Bureau of Statistics, makes 
very satisfactory reading. The aggregate 
value of all field crops for the year is put 
at $1,134,192,600 as compared with 
$1,104,983,100 in 1926 and $1,098,303,938 
in 1925. The total yield of wheat is esti- 
mated at 440,024,700 bushels as_com- 
pared with 407,136,000 in 1926, while the 
average yield r acre is 19.5 bushels, 
against 17.8 bushels in 1926. _ 

“There has been*a continuance of 
strength in the market for high-grade 
bonds. New offerings have been in small 
volume and have been immediately taken 
up by investors. 


FINANCIAL 
STATEMENTS 


Tt 1927 annual report of Montreal 








Light, Heat and Power Consoli- 

dated shows a new high level of 
revenues and surplus. Because interest 
on $30,000,000 of bonds had to be met 
for the full period of 1927 as against 
only three months of 1926, earnings per 
share were slightly lower last year at 


$3.38, as compared with $3.47 for the 
preceding period. 

Comparative profit and loss figures 
for the past two years follow: 


























Dec. 31, Dec. 31, 
1926. 1927. 
Gross revenue.......... $18,907,382 $20,314,902 
Operating exp -.-- 7,109,918 7,280,697 
i234 thats des aoe ae 1,213,038 1,186,708 
Depreciation and _ re- 
newal reserve........ 1,890,738 2,031,490 
Net revenue............ $8,693,688 $9,816,007 
Bond interest.......... 1,611,121 2,922,913 
Net earnings........... $7,082,567 $6,893,094 
pre 5,135,041 3,915,423 
$1,947,526 $2,977,671 
Less Insurance Fund 
appropriation ........ 58,044 300,000 
Less Pension Fund..... 20,000 20,000 
* Surplus for year....... $1,869,482 $2,657,671) 
Earnings on stocx... $3.47 $3.38 


Bank of Nova Scotia 

Substantial increases in profits, depos- 
its and total assets are reported by the 
Bank of Nova Scotia, in the financial 
statement covering the .twelve months 
ending Dec. 31, 1927. 

Profits for the year were $2,365,000, 
compared with $2,243,000, an increase 
of $122,000. The usual dividend of 16 
per cent. was paid, $250,000 was written 
off premises account, $95,000 contrib- 
uted to the officers’ pension fund and 
war tax on circulatiog was $100,000. In 
addition, $500,000 was transferred to 
reserve account, leaving a balance of 
$479,207 to be carried forward. With 
this addition, the reserve fund now 
amounts to $20,000,000, or double the 
paid-up capital of the bank. 

Deposits stand at $203,499,570, which 
is an increase of $13,116,329 for the year. 
Of this increase $2,605,697 is in the free 
or current deposits and $10,510,631 in 
the interest bearing or savings deposits. 

Canadian Bronze Earnings 

Canadian Bronze Compay, Ltd., shows 
earnings of $5.45 a share on the common 
stock for the nine months ended Dec. 31, 
1927. This is at the rate of almost $7.25 
a share for a full twelve months’ period. 
At the same time the balance sheet of the 
company indicates a strong position with 
net working capital of over $950,000 and 
surplus of over $200,000. 

The income account shows gross 
profits from subsidiary operations and 


revenue from investments at $378,816 


for the twelve-month period, from which 
is deducted $51,240 absorbed by subsi- 
diary companies for the first quarter, 
prior to the formation of the new com- 
pany. This leaves gross of $327,576 for 
the nine months, and after general ap- 
propriations for depreciation and taxes 
and deduction of three quarterly divi- 
dends on the preferred, net earnings ap- 
plicable te the common were shown at 
$217,701. 7 

For the balance sheet current assets 
are shown at $1,194,973 and current lia- 
bilities, including income tax reserve 
and February 1 dividend on preferred 
stock, at $228,047, leaving net working 
capital of $966,926. 

Canada Trust Company Report 

The annual report of the Canada Trust 
Company for 1927 shows total assets of 
$20,575,000, compared with $19,602,000 a 
year ago—an increase of $973,000. 

The year’s net profits of $135,213 wer 


$50,000 has been transferred to the re- 
serve fund, which brings that fund to 
$800,000. This is equivalent to 80 per 
cent. of the company’s paid-up capital 
of $1,000,000. 

Funds invested by the public in guar- 
anteed investment departments advanced 
from $5,554,000 to $6,447,000. This in- 
crease chiefly arises from the popularity 
of the company’s guaranteed passbook 
certificates, which have been featured ex- 
tensively during the past two years. 

Estate funds under administration now 
reach the substantial total of $12,276,000. 


Dominion Radiator Surplus 


H. W. Leadbetter, President of the 
Dominion Radiator and Boiler Company, 
Ltd., announced that the company’s sur- 
plus is $511,853, based on the balance 
sheet as of Dec. 31, 1927. 

After all taxes had been met and allow- 
ances made for depreciation, there was 
a net profit for the year 1927 of $232,981. 
The net profit on pgesent outstanding 
common stock, according to the Presi- 
dent, equals $13.70 a share. 


National Trust Company Growth 

The annual report of the National 
Trust Company shows a gain during the 
year of almost $24,000,000 in assets. 

Of this increase $19,780,202 is in es- 
tates account, representing estates and 
trusts taken in charge by the company 
for those who have appointed it to act in 
various trust capacities; $2,325,821 in 
savings deposits, representing very much 
the largest increase to date in this de- 
partment in any one year, while capital 
assets of the company have increased by 
$1,438,858, largely through the issue of 
new capital during 1927. 

The total increase under guaranteed 
account (which includes savings deposits 
and trust funds held for investment for 
fixed periods) is $2,758,380. 


MERGERS 


FURTHER step in the efforts of 
Asm Life of Canada directors to 

build up an international organiza- 
tion was announced this week in The 
Financial Times of Montreal, in the tak- 
ing over by Sun Life of the asse’s of the 
Western Union Life Assurance Company 
of Spokane, Wash. The transaction has 
the approval of the insurance superin- 
tendents of the Dominion and of Wash- 
ington. 

The Sun Life for some considerable 
time has been expanding its organiza- 
tion in the United States, where it has 
upward of thirty-four divisional offices 
with approximately $400,000,000 of busi- 
ness in force throughout the country, out 
of its total business of $1,500,000,000. 
By the arrangements just completed, 
therefore, the Sun Life increases very 
substantially its interests. 

The Canadian company is well known 
in the State of Washington, where it has 
been established for a number of years 
with offices in Seattle and Spokane. The 
assets of the company now taken over 
in that State are approximately $11,000,- 


000. 
The Western Union Company was es- 


slightly higher than a year ago and ~ tablished in 1906 by R. L. Rutter and a 





MONTREAL STOCK EXCHANGE 
Tarnsactions for the Week Ended Tuesday, January 31, 1928 





Sales. Stock. High.Low. Last. 
10.378 —_ aenasescuses 10 159 163 
. 3 De GOP ...... 33% 
FS ea - Emedicinn ss 94 8693 
17,342 Alberta Grain ........ 39% 624% 70 
7 UFR 98 2 
735 Atlantic Sugar ....... 23 4 
219 Bell Telephone ........ 161 159% 1 
Cc * as ree % BY ll 


2, iss Br Epi Steel Ist pf 46 
. r re Stee 
a a 2d pf : eo 3 






15,46 Brazilian ..... 195 197 
17,362 Brompton .... 1% 69% 
628 Can mze .. aa 76 
245 Do --110 109% 110 
8,088 Can 54% 48 = 54 
1,306 Do p 93% 94 
5,844 Gan Ind Alcohol... 2. 39% 36% "38% 

» an : 
663 Can Conn Cotton pf.. 8 70 & 
24,936 Con Smelting ......... 287 270 284 
2,823 Dom a 70% 68 68 
400 Dom Coal pf.......... 80 668) — 68 
1,317 Dom Textile ......... 134% 131 +133 
3,545 Howard Smit 93 84% 92 
eT aa are 116 15 115 





Sales. Stock. High.Low. Last 
115 Int Paper pf........... 107% 107 107 
22,343 Int Nickel ............ 94% 98 
853 Lake of Woods... ..185 171 179 
4,083 Lake Ont or ........ > 2 
145,017 Laurentide Paper ....134%131 134 
DED LAG CORE ..ccccccces 60 48 56 
078 Massey-Harris ....... 43 
4,625 Montreal Power ...... 93% 91% 91% 
6,395 National Brew ....... 8 115 117 
4, New Mexico Power... il 107 
1,500 Price Bree .:.... 000650. 9 95 
BE IED 6 56.6.00640800080 100 105 105 
4,636 Quebec Power ‘ 88 
14,437 Shawinigan ........... 93 «ot 
806 Spanish River pf...... 139 136 13 
8,528 Steel of Canada....... 198% 182 197 
422 Do pf..... Bika tan Suarn 180, 170 180 
St Lawrence Fir,..... 51% 49 49% 
3,763 St Maurice Val Pap..100 95 99 
DR 105 103 105 
10,845 Wayagamack ........ 127 115 123 
' 2S PP eerrr 29 32 
OO Ferree 88 
115 Wabasso Cotton ...... 130 130 130 
10,038 Winnipeg Blectric ...112%110 111% 
EE So acacsess execs 110 109 109 


number of associates of Spokane. It has 
been ably managed, the Sun Life Com- 
pany stated in releasing details of the 
transaction, and has enjoyed a rapid and 
persistent, yet conservative growth. 


International Paper of Newfoundland 


The International Power and Paper 
Company of Newfoundland, Limited, a 
subsidiary of the International Paper 
Company, has acquired the property anu 
assets of the Newfoundland Power and 
Paper Company, Limited. The proper- 
ties include a 400-ton per day newsprint 
paper mill at Cornerbrook, on the west- 
ern coast of Newfoundland, a hydroelec- 
tric power plant generating 98,000 horse- 
power and 2,802 square miles of timber- 
land in Newfoundland. 

The controlling interest in the New- 
foundland Power and Paper Company 
was owned by English interests. 

The capitalization of the new cerpo- 
ration is understood to be approximately 
$4,866,000 first mortgage bonds, $9,733,- 
000 of bonds guaranteed by the British 
Treasury, $9,733,000 of bonds guaran- 
teed by the.Newfoundland Government, 
$10,132,000 of preférred stock and 500,- 
at shares of common stock of no par 
value. 


CHANGES IN 
CAPITALIZATION 


FFERING is being made by Aldred 

& Co., Limited, of an issue of 

$2,500,000 Aldred Investment Cor- 
poration (Canada) forty-year gold de- 
bentures, Series A, 4% per cent. at 102 
and accrued interest. Each $1,000 de- 
benture is accompanied by ten common 
shares and each $500 debenture by five 
common shares of the corporation. 

The debentures will be payable to the 
registered holders of the shares by which 
they are accompanied and will therefore 
be fully registered debentures without 
coupons. Any transfer of the shares 
which accompany the debentures will 
carry with it a transfer of the deben- 
tures and neither the shares nor the 
debentures will be transferable separate- 
ly until the directors of the corpora- 
tion shall provide for separate transfers. 


Bathurst Recapitalization Expected 


Nesbitt, Thomson & Co., Ltd., has com- 
pleted the purchase of the Bathurst Com- 
pany by taking delivery of the balance 
of the stock. . The purchase of the stock in- 
volves total payment of over $10,500,000. 

It is understood the new ff ing of 
the company will be out shortly. This 
financing will possibly involve the calling 
of the bonds outstanding, and when the 
new seteup is made the company will be 
in a unique position as a power and paper 
company, as it is understood it will have 
no bonds and no preferred stock, but be 
financed through common stock only. 

This property which has newsprint 
mill, sulphate and sulphite pulp mills, 
has timber limits estimated to contain 
20,000,000 cords of pulpwood and a 10,000 
horsepower hydroelectric development, 
and undeveloped powers capable of de- 
veloping an additional 50,000 horsepower. 


Brompton Common Stock Sold 


President E. W. Tobin of the Brompton 
Pulp and Paper Company, Ltd., has an- 
nounced the sale of the company’s Grove- 
ton plant and the issuance of an addi- 
tional 10,000 shares of common stock to 
recoup the recent heavy expenditures 
consequent upon the expansion program 
undertaken by the company during the 
past two years. 


Restigouche Co., Ltd. 


To provide part of the cost of retiring 
the present outstanding $2,231,500 7 - 
per cent. first mortgage bonds of Stetson, 
Cutler & Co., Ltd., which, with this finan- 
cing changes its name to Restigouche 
Company, Ltd., Royal Securities Corpora- 
tion will offer early next week an issue 
of $1,500,000 Restigouche Company, Ltd., 
5% per cent. first mortgage twenty-year 
sinking fund gold bonds, Series A. 

Restigouche Company, Ltd., is incor- 
porated under the laws of the Province 
of New Brunswick and is_ controlled 
through ownership of its entire capital. 
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ERMANY.—The trend 
toward easier condi- 
tions in the money 


market continued last 
week. Rates remained, 
however, at 5 to 
per cent. 

loans and 7 
monthly 


T% 
for day 
2 to 8% 
loans 





for 
with private discounts at 6% per cent 
The Reichsbank’s extremely good report 
for the third week of January caused 
renewed discussion as to whether Presi- 
dent Schacht will not reduce the rate. 
Schacht, however, has declared that his 
policy is not to anticipate money market 
developments, but to await them. 

The main consideration, therefore, is 
the question whether the climax of the 
trade boom is or is not really past. This 
will be determined around the middle of 
February, because at that time what is 
called “seasonal unemployment” will nat- 
urally begin to decrease, and if total un- 
employment should rise, nevertheless, it 
would prove that the trade boom is over 
and that 1928 will consequently be an 
easy-money year. 

Notwithstanding many official fore- 
casts, reports from the leading individual 
industries show no decrease of activity. 
The chemical industry is booming. The 
dye and nitre trust reports all branches 
of its business well occupied, and repeats 
its 12 per cent. dividend. The pig iron 
syndicate has definitely decided not to 
raise prices, and the protest of the steel- 
consuming manufacturers against the 
steel syndicate’s increase in prices for 
rolled goods has frightened the syndi- 
cate so far that it has decided not to 
raise prices on semi-finished products 

Even in the matter of employment 
conditions are looked upon at the mo- 
ment more hopefully. The weekly report 
of the City of Berlin as of Jan. 21 shows 
a decrease in unemployed workingmen 
after an almost unbroken increase in the 
previous ten weeks. Nevertheless, the 
total of men unemployed at the begnning 
of January numbered 1,189,000. Serious 
unemployment was largely confined, 
however, to the building industry and 
affiliated trades. The Builders’ Union 
reports 53 per cent. of its members out 
of work. 

All branches of German industry for 
which reports or estimates of perform- 
ance in the past year have been pub- 
lished show a high record for the post- 

war period and in many cases exceed 
pre-war figures. Coal production in 1927 
was 153,597,000 tons, as compared with 
145,279,174 in 1926. Lignite output was 
150,805,711 tons, against 139,150,557. 
Last year’s steel production reached 
16,305,330 tons, against 12,341,636 the 
year before, and rolling mill products 
were 12,829,184 tons, against 10,276,082. 

The machinery industry sold 2,600,000 
tons of products in 1927. This was less 
than the 3,200,000 tons of 1923, but last 
year’s excess of machinery exports over 
imports, 750,000,000 marks, was the 
largest of all German exports. 

Receipts from Federal taxation in De- 
cember were 574,000,000 marks, which is 
104,000,000 more than in November. Re- 
ceipts for the present fiscal year to date, 
covering April to December inclusive, 
have been 6,337,000,000. Since the esti- 
mate for the fiscal year had been 7,750,- 
000,000, the revenue for the nine months 
is 525,000,000 more than their share of 
the whole year’s estimate. 

Revenues controlled for reparation pur- 
poses have yielded a large surplus. Cus- 
toms collections in the nine months pro- 
duced 928,000,000 marks, which is more 
than the original estimate for the whole 
twelve months. 

Important loans in Germany, Italy and 
other parts of Europe are under nego- 
tiation by American bankers and are ex- 
pected to reach the stage of public offer- 
ing within a short time. 

A bond issue that may amount to 
$15,000,000 for the Gelsenkirchener Berg- 
werks, A. G., one of the three large Ger- 
man coal and iron producers that floated 
an issue of $25,000,000 here two years 
ago under the name Rheinelbe Union, is 
being discussed by Dillon, Read & Co., 
who arranged the previous financing. It 
was said the proposed loan did not mean 
that any of the three companies contem- 
olate separating from the union. 


News of Foreign Securities 








the week ended Jan. 28. 


Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1928. and for the year 1928 to date, 
comparative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS 


Previous Week. 


together with 


N. ¥. Stock Exchange N. ¥. Curb. 
$22,457,000 $4,804,000 
21,750,500 4,492,000 
30,086,000 7,093,000 
81,895,500 16,637,000 
113,127,700 27,800,000 

High. Lew. 

107.16 107.00 


Year te Date Same Week 1927 








British 5s 101% 101%4@1011%4 1013%4,@101% 544@55 5-16 
British cons, 2%s.. 55%4@ 55% 5554@ 55%  55%4@ 55% 101%@101 
British 44s 97% 974%4,@ 96% 97%@ 96% 9614@ 96% 
French rentes (in 
Paris) 67.70@66.70 67.50@66.30 67.70@62.75 53.95@53.30 
French W. (in 
Paris) 88.20@87.20 89.40@86.60 89.40@81.60 69.00@64.00 
The Deutsche Bau Boden Bank has_ busy placing part of their available 
contracted for the sale of $5,250,000 of funds on foreign markets, where the 
6% per cent. mortgage bonds to A. G. money could find temporary employment 
Becker & Co. and Harris, Forbes & Co. at a slightly better rate than in the 
Rumania also is discussing an American Paris market. Private individuals also 


loan. 

Following are the closing prices of 
shares on the Berlin Stock Exchange on 
Jan. 31: 


Par Price 

Value in in P.C. Price in 

Rechsmks. of Par. Dollars. 
Farbenindustrie 200 262% 125.0 
Berliner Handels 200 261% 124.26 
Deutche Bank . 100 16244 38. 
Darmstadter Bank.. 100 23314 55.57 
Phoenix 500 102 121.68 
A. E. G 100 166) 39.63 
Siemens & Halske.. 700 2841, 473.98 
Schultheiss : 250 398%, 237.26 
Paketfahrt 300 144 103.17 
North German Lloyd 40 14944 14.20 
Disconto Comm 150 15844 56.58 
Dresdner Bank 80 158% 30.25 
Reichsbank 100 194% 46.35 
Commerzbank 60 175 24.99 
Harpener 1,000 18914 451.01 
Gelsenkirchen 800 1355% 257.75 
Mannesmann 600 149% 213.85 
Ver. Stahlwerke. 1,000 104% 249.60 

France 


The report presented last week at the 
annual meeting of the Bank of France 
had been awaited with interest, in view 
of the bank’s important operations in 
the year’s exchange market. It con- 
tained no sensational declarations, how- 
ever; but despite the measured terms 
of its discussion, it clearly showed that 
the bank is resolved not to swerve from 
the monetary policy pursued for more 
than a year. That policy consists in 
maintaining the franc at a stable value 
until legal stabilization has been enacted. 
Further, the bank distinctly favors re- 
payment of its borrowings by the State 
in preparation for such stabilization 


It is clearly intimated that the bank 
does not intend to remain very long 
under the virtual régime of the gold- 
exchange standard. On the contrary, 
the bank desires that, once legal sta 
bilization shall have been effected, 


France should return to the old-time po 
sition in which stability of exchange was 
insured by actual movements of gold to 
or from Paris. 

Under that system, imports or exports 
of gold affected not only domestic but 
also foreign markets. The report de- 
clares that the bank has converted a 
large proportion of its exchange hold- 
ings into gold. This gold, however, has 
remained earmarked abroad and is not 
reported in the official bank reserves. 
Neither is the gold recently received on 
importation from New York carried in 
the bank’s reserve. The reason is that, 
since this new gold was bought at the 
resent prevailing rate for frances, it is 
impossible to combine it with the old 
reserves, which are still valued at par 
and which will not be revalued until the 
france is stabilized. 

On the other hand, the £18,000,000 
which was repaid to the Bank of France 
last year by the Bank of England ap- 
pears under the heading “gold available 
abroad.” This gold also, however, was 
purchased with foreign exchange during 
the last year, and it will not appear in 
the official gold reserve of the bank 
until after stabilization. 

Removal of the prohibition on exports 
of French capital is beginning to take 
effect definitely. Banks last week were 


began to take advantage of the recovered 
liberty to invest in foreign securities not 
dealt in on the Paris Bourse. 

All of these operations had the effect 
of reducing considerably the amount of 
foreign exchange which the Bank of 
France is obliged to purchase to maintain 
stability for the france. Since the Bank 
has also been able to increase its loans 
of foreign exchange against francs to 
private banks, it is believed that equilib- 
rium has also been established on the 
exchange market and that there is now 
little occasion for issue of bank notes 
against purchases of foreign bills. 

Kuhlmann Stock Increase 

Stockholders of Etablissements Kuhl] 
mann, French chemical company, have 
approved a readjustment of the capital 
structure and the sale of a block of stock 
to a banking group headed by Dillion, 
Read & Co. of New York. The company 


does more than 80 per cent. of the 
French chemical business. 
The stock sold to the banking group 


will be held privately for the present and 


may not be offered publicly. Announce- 
ment of the purchase of the stock con- 
firms recent reports of negotiations in 
which American interests were said to 
be involved 

Stockholders have ratified an immedi- 
ate increase in the common-share cap- 
ital from 200,000,000 to 250,000,000 
French frances nominal, authorizing a 
further increase to 300,000,000 francs 
The shares are in 250-franc denomina- 
tion and are currently quoted around 
980 franes. One half of the immediate 
issue of the 50,000,000 franes additional! 
stock is being offered to stockholders 
The other half will be taken by Credit 


Commerciale in Paris and by the bank- 
ing group headed by Dillion, Read & Co 

The new capital will be used mainly in 
synthetic nitrate works, to meet the 
demand for fertilizer, and into Kuhl- 
mann’s rayon developments. 


Italy 

One of the first Italian loans to be of- 
fered since the revaluation of the lira was 
made this week when W. A. Harriman & 
Co., Inc., Harris, Forbes & Co. and the 
Banca Commerciale Italiana Trust Com- 
pany marketed $12,000,000 of first mort- 
gage 64 per cent. sinking fund gold 
bonds, Series A, due Feb. 1, 1953, of the 
Terni-Societa per ]’Industria e |’Elettric- 
ita. The offering price was 90% and 
interest to yield over 7.35 per cent. 

The bonds will be a first mortgage on 
all of the company’s hydroelectric prop- 
erties, subject only to a lien of 48,660,351 
lire, or $2,561,071, of existing funded in- 
debtedness which the company will cov- 
enant to discharge by Aug. 10, 1928. The 
bonds will be secured further by a first 
mortgage on the hydroelectric plant now 
in the process of construction by the 
company. 

The “Terni” is one of Italy’s foremost 
business enterprises. It has in operation 
four hydroelectric power stations in the 
Apennine Mountains about sixty miles 
northeast of Rome, which have a com 














a 

bined generating capacity of 86,200 kilo. 
watts reserve equipment with , 
capacity of 6,800 kilowatts. The hydr 
electric plant ‘which the company is build. 
ing will have a generating capacity of 
105.000 watt hours. 

Following are the prices of Italia 
shares Jan. 31, quoted in dollars 
basis of es on Milan Stock Exchenge: 

Bid ,Ask 

Banca nmerciale Italiana 67 7% a 
Credito Italiana 441 a 
Adamell ctric 134 ig 
Italgas ae 1% 
Italian 36% 

r 

8 
tric 594 & 

ric 13 
% P 

23 
Montex 2 ri 
Fiat M 20 204 
Pirell 37% 38, 
Cosulic %% 10 
Navige renerale Italiana 29 ow, 

*Ex d i 
Austria 

The f wing cable was received this 
week fr the Vienna Chamber of Com- 
merce 

“Preliminary figures now available 
concert Austrian foreign trade in 1927 
show a large expansion on both sides 
of trade balance. Exports rose nearly 
17 per and imports about 10 per 
cent. over figures for the previous year, 
but the amount of import surplus has 
remained practically stationary. 

“The greater industrial activity in Aus- 
tria is trated by the fact that import 
of fuel was about 10 per cent. larger than 
in 1926, while at the same time Austrian 
coal mines were producing considerably 
more than the year before. 

Closing prices on the Vienna Stock 
Exchang 1 Jan. 30 were as follows: 

Schil- Dol- 
lings. lars. 
Escompt 25.5 3.61 
Anstalt (new shares) 
1 new) 125.2 17.7% 
new shares) (5 old 
64.0 9.8 
new shares) (50 old 
3] v 27.6 3.91 
Wiener Dankverein (new shares) 

(3 old equ 1 new 30.0 4.2% 
Alpine Montan 43.1 6.0 
Krupp Bendorf 13.3 1.8 
A. E.G nion (new shares) (6% 

old equa new) 35.7 5.0 
Leykam efstal 112 19 
Staatsbal 27.5 3.8 
Siemens 23.3 3.36 

“Among countries from which Aus- 
tria imported goods the United States 
occupied fifth rank, while for the year 
before stood sixth. Imports from 
the Unit tates rose nearly 25 per cent. 
over 1926 figures, but, on the other hand, 
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justrian exports to the States have re- 
mained about stationary. 

“With other countries, especially with 
yeighbors of Austria, the position was 
versed. Austrian exports grew more 
than Austrian imports from the respec- 
tive countries. ; 

“Unemployment is showing signs of 
decreasing.’ 


Great Britain 


Opinion as to the money market out- 
ok has undergone a sharp revision in 
the past week. In the brief period 
of easy money which followed the turn 
of the year, London discount rates fell 
rapidly, getting wholly out-of touch with 
the bank rate. The market itself was 

ly powerless to prevent the rates 

fom falling, owing to the existence of 

fresh large balances in London, which 
were invested in sterling bills. 

There was thus a distinct rush of of- 
ferings on the money market and a con- 
gquent decline in rates. The market 
was for a time, indeed, inclined to think 


BONDS 


ace Bag & Paper Co. ine. os ,000 
- fg 6e Series “A,” "SF & pag June 
1, 11952, bg ~ 100, yield 6%, nw Jan. a 
Pea Smith & Co., Inc , N. Y¥.; Boe 
ning & Go. Philadelphia. 3 ‘Timberlake. 
tad & Co., Portland 

Alabama Great Southern Railroad Co. 
206,000 - cons g 4s, Series ‘‘B,”’ D, 

ine | Dec. - ‘Dees 9844, yee s . 15%, of- 
P. Morgan & C ‘First 

National D pank: ‘The National City Co., 

m 3. 

Aldred Investment Corp. $2,500,000 #- -yr g 
44% debs, Series ‘‘A,’ pone Jan. 2, 1968, 
mce 102 (bonus of 1U shares common with 

000 debenture), offered Jan. 25. Aldred 

Co., Ltd., Montreal. 
American, British & Continental 
000,000 5% g debs, F & A, due Feb. 1, 
price 96, S vield 5.29%, offered Jan. 26. 
Biyth, Witter & Co.; J. Henry Schroder 
Banking Corp., N. Y. 

C5. Rail & Harbor Terminal eso obo 

nr bonds and wn ee $1,650 

J . due Jan. 1 

a 6.55%, and $600,000 

due Jan. 1, 1938, 

a bo yield + 25%,” ‘offered Jan. 26. 

‘om. ton Co.; W. W. Townsend 
eabody, Smith & Co., Inc., 


Corp. 


HR (ctoeed) 6 
ce 


Canadian Powes & Paper Investments, age. 
$2,500,000 te r debs, Series “A,” F & 
A, due eb. A, = rice 100, yield 5%, “el 
fered Jan. 26. Nesbitt, Thomson & Co. 
Ltd., Montreal. 
aeetmen (H. G.) Properties, South Bend, 
., $475,000 Ist ser g 6s, due Dec., 1929- 
tear yield 5.50% to 6%, offered Jan., 1928. 
Straus Bros. Invsstment Co., Ch icago. 
Cities Heatin P% Ltd., $125,000. 20-yr 1st 


8 6s, J & J, due Jan. 1, 1948, price 100, 
yiel 6%, offered Jan. 12. Midland Securi- 
ties, Ltd., London, Ontario. 

Commonweaith Public Service Nw 4 
l-yr coll tr 5% g notes, Series Ro ‘“J& 

due Dec. 1, 19: price 99, offered ag 
1928. F. N. Kneeland Co., Inc., Mh nay a 


=o +x" Inc., $1, 

& D 15, due Dec. 15, 5529. 39.1989, 
yield 4.40: %, A 5.60%, offered Jan. 24. Mis- 
ee”. Valley’ Trust Co.: First National 


Dearborn-Lake Gurage $1. 000,000 Ist (closed) 


ins, price s, dua July 3, 1931, to Jan. 3, 
os 1 ‘yield 6.25%, offered Jan. 4 
Stone & Co., Chicago. 
ke City Service Co. $1,300,000 lst g 6 
Series “‘A,’’ due July 1, 1937, price 160 
eld 6.50%, offered Jan. 21. oagiand, 
lum & Co., Inc.; 


Halsey, Stuart Co., 

Inc., N. Y.; West & Co hiladelphia. 

Devon- Glenwood Business $225,000 

(closed) ser g Cas, pgies 100, yield 6.25%. 

offered Jan. 18. H. O. Stone & Co., Chi- 

cago. 

Dominican Republic $5,000,000 14-yr custom 

administration s f go 544s of 1926, second 

series, A & O, due Oct. 1. 1940, price 99%, 

. offered Jan. 27. Lee, Difign, 

.; the National City Co. 

Read & Co.; Brown Bros. & Co.. 

Alex Brown & Sons, Baltimore. 

Druid Hills Baptist oS wy Atlanta, $150.- 

00 Ist closed g 5 J & J, due Jan. i, 
944, price 1 M vield 5.50%, offered 

Jan. 16. itizens & Southern Co.; J. H. 

Hilsman & Co., Inc., Atlanta. 

4268 Twelfth Street Building, Detroit, $175, - 

000 Ist fee g 6s, J & D, due Dec. 1, 1929- 

1937, price foo, ‘yield 6%, i Jan. 16. 

ckus, Fordon & Co., Det 


Federal corr Pee Ist re ay tr g 
Series due Dec. 1, 1928- B90. 
price 100° yield 6%, offered Nov. 27 


—y Bank & Federal Trust Co., Rich- 
Perlita (G.), Res Fla., $180,000 ist 6%s, 
J& J, due Ja 1, 1939- 1938, price 100, 
vield 6.50%, offered ‘Dec. 31. Mortgage & 
Securities Co.. New Orleans. 

000 insured g 


‘“ yn, $250, 

29-1937, price 100, yield 6%, of. 

ered Jan. 3. 

Louis Theatre Building $4,550,000 

at ~ & leasehold s f g 64s, A & O, due 

1942, price 100, yiel 6.50%, offered 
* te. uiaisey. Stuart & Co.. West 

ec Co.: Howe, Snow & Co.; Hint, «Joiner & 

Co. Inc.; A.C. Allyn & Co., Inc.; E. H 

Rollins & Sons, N. Y. 

Francisco Sugar Co. $2,000,000 3-yr g 6% 

hotes, J & J, due Jan. 1, 1931, price 98%, 

offered Jan. 5. Bankers Trust Co.; J. 

Henry Schroder Banking Corp.. 


Offered privately 





“North American Cold Sooen e 





that, with money remaining easy and 
the Bank of England’s reserve the strong- 
est since 1916, and its ratio of reserve 
to liabilities higher than at any time 
since July, 1914, the fall of discount 
rates might bring the bank rate down. 
This, however, was a mistake, and hints 
that the Bank of England strongly dis- 
approved the fall in open-market rates 
steadied the market, but not before the 
three months’ bill rate had fallen to 4 
per cent., as against the bank’s 4% per 
cent. official rate. 


The market’s position now presents 
somewhat striking contrasts. Money has 
become very scarce, owing to heavy tax 
payments and to measures adopted by 
the Bank of England to again secure con- 
trol of th 2 situation. And discount rates 
are again rising steadily, although they 
are not yet up to the level from which 
they have fallen. All idea of an early 
reduction in the bank rate has been aban- 
doned and the market is now prepared 
for a period of comparative stringency. 

The necessity of maintaining money 


rates in London has been rather vividly 
brought before the market by the be 
ginning of an upward movement in 
American bank rates. Chicago's advance 
was a distinet surprise and opinion still 
is divided as to whether this foreshadows 
a general rise. Those who paid the closest 
attention to American developments pre- 
dict a gradual advance, with the New 
York rate eventually moving up. 


Greek Government Loan 

Speyer & Co. and the National City 
Company offer $17,000,000 Greek Gov- 
ernment 6 per cent. secured sinking 
fund bonds, due on Feb. 1, 1968, at 91 
and interest, to yield 6.65 per cent. The 
bonds are part of the Stabilization and 
Refugee loan of 1928. It was announced 
that £3,370,000 of the loan, which total 
£9,000,000, had been marketed in London 
and had been more than twice oversub- 
scribed. 

In addition to the offerings here and 
in London, £700,000 of the loan will be 
offered in Italy and Sweden, and Speyer 


Current Security Offerings 


BONDS 


Fulton-Flatbush Building, Brooklyn, $2,500,- 
000 ist fee s f 6s, J & J, due Jan. 1, 1948, 
eee 100, yee 6%. offered Jan. 28. Dillon. 

ead & Co., N. 


Gair } nage, A Ou. yn 600,000 Ist ser g 5s, J & 
J, an 1929-1948 yield 4.50% to 


5.35%, offered Jan: 3. Old Colony Corp., 


omix & ner ings. a -" Bao. pric Ist sf § 
6s, J & price 99, yiele 
6.10%, offered The Tillotson 

Wolcott Co.; the Geectian Trust tor 
Cleveland. 

General Public 
debs, 5% conv, 
Jan. 1, 


Service Cor $5,000,000 

series due 1953, J & J, due 

offered Jan. 
Stone & odget, Inc.; Esta- 
brook & Co. ; , 24 Anthony & Co., N. Y. 

Greek pes ernment 17,000.000 40-yr sec s f 
6s, F A, due Feb. 1, 1968, price 91 

ield esse, offered a 31. Speyer & 
o.; the Nationai City Co., N. Y. 
Guaranty Bond & Dionne Co., _Ine., 
ae wr ow 000 ist r e coll tr 6s, Series 
ie M & N, due Nov. 1, 1928- 1932, A price 
my e. offered Dec. 1. 
Galte er & Cc., Inc., iehonted. 
umoraie erteaae Co., Inc., New Orleans, 
$100,000 ist coll tr §°% notes, Series ‘‘A,”’ 
1928, due Jen. 1, 1931-1934, yield 5.75%, of- 
fered Jan. 4. Hibernia Securities Co., 
New Orleans. 

Industrial .¥° of Richmond $48,000 coll tr 
6s, Series & due May 15, 1928, to Feb. 15, 
1932, yield 5.25% to 6.50%, offered Jan. 15. 
scott & Stringfellow, Richmond. 

Interstate Terminal yg —aep Inc., $400,- 


Inc., 


000 5-yr coll tr 64% g notes, A & O, due 
Oct. 1, 1932, price 100, yield 6.50%, offered 
pan 5. Tillotson & oicott Co., Cleve- 
an 


ey Mort age Title Guaranty Co. 

$3, 000 coll tr g , 9 F & A, due Feb. 
1, 1929, 1930, 1933, 1938, yield 4.75% to 5.50%, 
offered Jan. 26. Stone & 

Blodget, Inc., N. Y.; the First National 
Corp. of Boston. 

La ne Telephone Corp. eg ist 544s, 
Series “‘A,’ & J, due Jan. 1, 1948, price 
par, yield 5.50%, offered Jan. 25. Thom 

Grace; mn aa Peck & Roc 
wood; Bartlett & Gord Inc., Chicago: 
Lane, Piper & Jaffray, “ine., Minneapolis 

Live Poultry Transit Co. $500,000 54% eq 
ser g notes, Series ‘‘S,"" J & J 15. due Jan 
15, 1929, to July 15, 1938, offered Jan. 23. 
Illinois Merchants Trust Co., Chicago. 

Louisiana, State of, Port Commission 4s, 
4%s and 5s, due 1933-1977, yield 4.10% to 
4.15%, offered Jan. 25. Halsey, Stuart & 


Co., Inc.; Wm. R. — Co., N 
Manchestee, Conn., wn of, $232,000 4s, 
due Feb. 1, 1929- ibs, “yield 370% to 3.80%. 


a es ‘Jan. 26. Dewey, Bacon & Co., 


Miami, Fla., City of, $1,862,000 5s, $789,000 
impvt. due Dec. 1, 1928-1937, and $1,073,000 
refunding, F & A, due Feb. 1, 1931-1953, 
yield 4. % to So. offered Jan. 27. El- 
dredge & Co., N. 

Mincks Hotel Co., Okla., $325,000 Ist 
ger &, due 1929-1940, price 100, offered Jan. 

hitney-Central Banks, New Orleans. 

Montana Cities Gas Co. $300,000 10-yr 7% og 
debs, due Nov. 1, 1937, price 1 
yield 7%, bonus of 10 shares common rep- 
resented by voting trust ctfs for each 
$1,000 deb, offered Jan. 24. Pearson, 
Erhard & Co., Boston; Yeager, Young & 
Pierson, Inc., A 

et Bank of the army Provinces 

000.000 25- yr ext sec s f 7s, Series 
oy A&O Gue Oct. 1, 1952, Sttered Jan. 
31. At Rollins & Sons; J. & W. Selig- 
mand Co.; W. A. Harriman & Co., Inc., 
N 


wey oy Core. $35,000,000 
« due Feb. 1948, Price 
ield Sn, ¢ “teen Jan. 30° Goldman, 
Sachs & Co.,; Lehman Brothers; Prince & 
Whitely, N. ¥. 


“Beg a hwy 9 


Coe. $600,000 
1st (closed) ser ES. 15, due Dec. 
15, 1928-1937, jeld 5% to Sa. offered Dec. 
28! Old Dearborn State Bank, Chicago. 

North Hempstead, N. Y., Town of, $300,000 
school dist No. 8 wc "] & D 15, due Dec. 
15, 1985-1954, yield 4, potfered Jan. B. 
Geo. B. Gibbons & Co., Ee 

Ohio Valley Gas Corp. ongeneee Ist sf g 


(closed) s, with i urchase war- 
rants, J & due Jan. 1, a ., oe 98.50. 
yield : W. Chap- 


6.65%, offered Jan. 
man & Co., Ine., N. ¥. 


BONDS 
Pacific Fruit & Produce Co. $850,000 6% ser 
notes, J & D, due Dec. 1, 1938. 1937, of- 
ered Dec. 28. Geo. H. Burr, Conrad & 
Broom, Inc., San Francisco. 

Phoenix, Ariz., City of, $750,000 4%s, J & J, 
due Jan. 1, 1932-1956, yield 4.20%, offered 
Jan. 27. he Detroit’ Co., Inc., N. Y 

mes, Emerich & Co., inc., Chicago: 


Am 
Wells-Dickey Co., Minneapolis. 
Reliance ry -s: Ltd. $090,000 ist & 


coll tr s f Series ‘'A,"" J & J 2, due 

Jan. 2, 1948, ‘price 100, yield 6%, offered 

Jan. 16. Nesbitt, Thomson & Co., Ltd 

Montreal. 

Restigouche Co., Ltd. , $1,500,000 Ist s f g 
-yr Series ‘‘A,”’ F & A, due Feb. 1 

1948, price 99, yield 5. ~~, 


offered Jan. 31 
Royal Securities Corp., bj 
Sondere, Fla., City of, enon ee J & J, due 
Jan. 1, 1931 171945, yield 5 5.50%, offered Jan 
31 Prud den & Co., N. ¥: 
Sheboy oy Jan "hos Sete. $180,000 Ist re g 


ae to July 1, a. price 

100 to "100. 76, offered Dec. 27.’ Arthur J 
Straus Co., Milwaukee. 

Smith (T. L.) Co. $600,000 ser 6°% notes, 
J due Dec. 1 1929-1937, yield 5.50% to 


6%, offered Jan Second Ward Securi- 

ties Co., _ a 
se wee gemaeey of California $12,- 
st ga4 Series 1968, M & N, due 


May 1, ioe Be e 94%, yield 4.80%, offered 
Feb. 1. Bond & Goodwin & Tucker, Inc 
Biyth Witter y | Co.; American Nationa! 


Peirce, Fair & Co.: E. H 
te San Francisco. 
Southern Pacific Co, $29,400,000 40-yr g 4% 
M & S, due March 1, 1968, price 994% or: 
fered Jan. 31. Kuhn) Loeb & Co., N.Y 
Speed peneas: | Louisville, Ky., $1,500,000 Ist 
oor gm F due Feb. 1, 1930-1940, price 
o 101, yield 5.57% to 6%, offered Jan 
25. Greenebaum Sons Investment Co., 
Catenge. and Block, Fetter & Trost, Louis- 
ville. 


Rollins & 


Standard Public Service Corp. $210,000 1-yr 
5% sec notes, J & D 15, due Dec. 15 
1928, price 99, offered Jan. 3. Packer 
Cooke & Co., Chicago 

Temiskaming and Northern Ontario Rail- 
way Commission 76.000, 4% installment 
debentures, F & A, due Feb. 1, 1939-1968, 
offered Jan. 27. Dilion, Read & Co., N. Y 
Dominion Securities Corp., Ltd., Toronto. 


“Terni” (Terni-Secieta per l'Industria e¢ 
I’Elettricita), Italy. $12,000,000 1st hydro- 
electric s f g CAs. Series ‘‘A,”’ F & A, due 
Feb. 1, 1953, “ ce 90%, yield 7.35%, offered 
Jan. 30. W. A. arriman & Co., Inc. 

Harris, Forbes & Co. ; 

Italiana Trust N. 

Texas & Pacific Rallway Py we ~~ 444% eq 
tr ctfs, Series “‘A,”’ A, due Feb. 1 
1929-1943, yield 4.10% to Pi oo offered Jan. 
27. Guaranty Co. of N. Y.; Spencer Trask 
& Co., N. Y 


872 Buy St., Toronto, Le mega Ist s f g 6%s, 
due Dec. 1, 1947, price 100, yield 6.50%, 
offered Dec. 28. tis & Co., Cleveland; 
Matthews & Co., Ltd., and McLeod, 
Young, Weir & Co., Ltd., Toronto. 

Turner Glass Co. $850,000 ist 12-yr s f g 6s, 
due Dec. 1, 1939, price 100, yield 6%, of- 
fered Dec. 29. National Republic Co. of 
Chicago; Woodruff Securities Co., J. 

c 5 F Autographic “py yd Co. $750,000 1 
s J &4J, due Jan. 1938, price 100. 
wield 6%. offered Dec. Central Trust 
Co. of Illinois, Chicago 

Versa‘lles Apts., St. Tete, $650,000 ist s f, 
J & D, due Dec. 1, 1937, price 100, offered 
Jan. 3. American Bond & Mortgage Co. 


Chicago. 
Zenith Furnace Co. $2,500,000 Ist s f 5%s, 


Banca Commerciale 
. # 


Series ‘‘A,"" J & J, due Jan. 1, 1948, price 
100, yield 5.50%, offered Jan. 4. The Union 
Trust Co., Cleveland; First National 


Bank; American Exchange Nationa! Bank 
Duluth. 


STOCKS 


American Shareholders Finance Corp. 10,- 
000 shares preferred, par $100, and 10,000 
shares common, no par, offered in_units 
of 1 share of each at $102, offered Jan. 5 
cr Shareholder Finance Corp. 


Associated Telephone & Telegraph Co. 
$2,000,000 7% cum Ist preferred, par $100, 
price par, offered Jan, 24. ' Theodore Gary 
& Co., Kansas City, Mo. 

Bankstocks Corp. of Maryland 200,000 
shares Class ‘“‘B’’ common, par $10. price 
$12.50, offered Jan. 25. Harris, Mooney 
& Co., N. ¥. 





& Co. said tl they have withdrawn 
$2,000,000 ef the American portion for 
sale in Switzerland. The balance of the 
loan, which has been approved by the 
Council of the League of Nations, 
amounts to $12.167,000. This amount 


United States 
authorized by Congress. 


= be advanced by the 
sovernment if 





y peor soos to the plan approved by the 
Greek Parliament and recommended by 
the State and Treasury Departments of 
the United States, this country will 
receive 4 per ce interest on the loan, 
which is to be repaid through a sinking 
fund within aed years. 

Proceeds of the loan will be applied 


the Greek cur- 
floating debt and 
work of the Refugee 


toward stabilization of 
rency, to payment of 
to continuing the 


Settlement Commission. Receipts from 
revenues set aside for the payment of 
the loan amounted to $49,526,507 in 1927, 
which, after deducting the maximum 
prior charges, were $28,638,092, or more 
than eight and one-half times the annual 
interest and sinking fund requirements 
on this loan 
STOCKS 
Benson & Hedges cum conv preferred, F 
M, A, N, no par, price §28, yield 7.14% 
and a limited amount of comnion, no par. 
price $17.50, offered Jan. 27. Only a 
of this oe ae represents new anc 
aurtey f Hill Trust Co.; Hitt, Farwell nf 
. ; 


General Tire & Rubber Co. $3,500,000 6% cum 
preferred, Series “‘A,"' M, J, S, D 30, par 


100, M7 $102, offered Jan 25, Otis & 
Co., N. Y 
Harding Carpets, Ltd., $750,000 7% om 
conv preference, J & J, par $100, price 
yield 7%, offered Jan. 4. Dickson, Jo iffe 
& Co., Ltd Toronto 
Keith- Albee-Orpheum Dorp. $10,000,000 7% 
cum conv preferred, J J, O, par $100, 


price $101 and limited ahah of common 
shares, offered Feb. 1. Lehman Brothers; 
paltgarten & Co Edward B. Smith & 


Merchants National Realty 
6% cum preferred, Series *‘A, + * oO, 
par $100, price par, yield 6%, offered Jan: 
7. Banks, Huntley & Co.; Merchants Na- 
tional! Co.; Blyth, Witter & Co.; Hunter. 
Dulin & Co.; Bond & Goodwin & Tucker, 
Inc.; Wm. R. Staats Co.; M Lewis & 
Co., San Francisco 


Ltd., 


Corp. $3,000,000 


Orange Crush, $650,000 7% ist prefer- 
ence, J, A, J par $100, price par, yield 
7% each 10 shares carry 3 —e no par 
common as bonus, offered Jan. Gaird- 
ner & Co., Ltd.; C. H. Pk. “ Co., 
Ltd Cooper & Mackenzie, Toronto. 


Pack Shops, Inc., 45,000 shares common, no 


per, price $15, offered Jan. 23. McClure, 
Jones & Co., N. Y¥ 
Philadelphia Co. (Pittsburgh) $4,300,000 6% 
cum preferred, par $50, offered Jan. 19. 
. M. Byllesby & Co., Inc. Ladenburg, 
Thalmann & Co.; Hayden, Stone & Co.: 
Chase Securities Corp:; Lee, Higginson & 
Co., N. ¥Y.; Union Trust Co., Pittsburgh. 
Reliance Grain Co., Ltd., $2,000,000 644% cum 
preferred, M, J, S, D 15, par $100, price 
par, yield 6.50%, bonus of % share com- 
mon no par, offered Jan. 25. Nesbitt, 


Thomson & Co., Ltd., Montreal. 
Second Financial Investing Corp. common, 


rice $25, offered Jan. 31. Sawyer, Fiske 
Spencer, Inc., Boston; Unéted States 
Fiscal Corp., N. Y 


South Dearborn Buildin Chicage, land 
trust ctfs pagyenenting 450 oe & ares of 
ownershi $500 per 
1/420th part, etteved eo 19. e Weathelmer 
& Co., Cincinnati 

Tacony-Palmyra Bridge Co. 4,000 shares 
TA% cum preferred, , M, A, N, par $100, 

d 4,000 shares Class ‘‘A’’ partic, no par, 


in units of 1 share of each at $112.50, of- 

fered Jan. 5. Borer & Co., Philadelphia. 
2@ Wacker Drive (Chicage) Building Corp. 

100,000 shares $6 cum preferred, ia 5 


| Se « 
O 15, no par, price offered Jan. 26. 


Utility Securities Co.; Hiil, Joiner & Co., 
Inc.; A. Leach & Co., Inc.; Pearsons- 
Taft Co Emery, Peck & Rockwood; 


Pynchon & Co.; Russell. Brewster & Co.; 
Paine, Webber & Co., Chicago. 

Union Mortgage Co. $1,000,000 6% cum pre- 
ferr A, J, O, par $100, offered Feb. a 
Ingalls & Snyder, E> 

United Investment Assurance System 10,000 
units of preferred and common at $125 per 
unit, consisting of 1 share preferred and 1 
share common of United Investment As- 
surance Trust; 1 share preferred and 1 
share common of Founders Securities 
Trust, and rights to purchase 144 Founders 
shares of former trust at $5, offered Feb. 
1. Founders Securities Trust, Boston. 


t. 8S. & British International Co., Ltd., 
140, 3g shares $3 series cum preferred, 
F, , A, N, no par, and 140,000 shares 
Sess ‘A’’ common, no par, in units of 1 
share of each at $70 per unit, offered Jan. 
25. Tucker, Anthony & Co.; pone: Wwil- 
lard & Co.; Ames Emerich & Inc., 

and Bond & Goodwin & Tucker, 
o." San Francisco 


Upson Co. $300,000 woe | 7% om noe, 
ferred, J, A, J, O, par 
offered Jan. 4 we Rd ~- 


Peoples Trust Co.; O'Brien, Potter a. Staf- 
ford, Buffalo 

Wood (Chas. E.), Ine., 1.500 shares 7% cum 
preferred, J & J, par $106, and 500 shares 
common, no par, offered in units of 3 
shares preferred and 1 share common at 
$300 per unit. offered Jan. 5. Chaa. 
Wood, Inc., N. ¥ 
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Busi Statist 
AVERAGE DAILY CRUDE OIL PRODUCTION 
Transportation ‘parture — 
5-Year From We 4 Ended— —— ~ 
Revenue Car Loadings Period or Date 1928 Average. Aver. Otten Tan. 28,°28. Jan, 228. a an aD 5) | G74 28. Dec. 31,'27. Jan. 20'% 
All commodities Week ended Jan. 21 884,095 911,480 3.0 omeee 10°00 108600 108 050 ‘aves ane 607,250 
Grain and grain products. Week ended Jan. 21 48,7 47,810 + 2.0 North Texas 72,450 73,050 74,000 "74.650 75,000 i 
Coal and coke . Week ended Jan. 21 178,317 216,559 — 17.7 Ceakantia Penne 76900 76/900 74'950 76500 80250 99,709 
Forest products Week ended Jan. 21 62,710 70,133 11.6 West Central Texas. 54,700 55,300 56, 050 56/950 57.600 ao 
Manufactured products Week ended Jan. 21 552,814 079 + 3.7 West Texas ; 269: 500 273.700 267500 258 '900 260’ 000 76,900 
All commodities .... “LIL Year to Jan. 21 2,544,891 2,641,478 — 37 |] Bast Central Texas... -25°300 25 600 26°300 “26'650 38 B00 10 100 
Grain and grain products F Year to Jan 21 136.050 gcd A Southwest Texas ; 23,150 23,200 23,450 23° 800 24,400 301 
‘oal and coke.... fear to Jan. 21 5, 62 722 , x y ney 4 " 44 6 46 & on’ 
Forest products Year to Jan. 21 167,281 aaa — el) Se eee d+ os os ge pig 53,350 
Manufactured products Year to Jan. 21 1,558,897 1,537,436 + 1.4 rnc ge 105° 650 111'400 109'550 117'900 yt 128,95) 
: , , ; 7 120,450 147/65 
Freight car surplus. . ; -2d quarter January 424,291 41,321 + 75.8 Coastal Louisiana 15,700 15.100 14/250 14850 15050 ’ 
Per cent. freight cars serviceable. Jan. 1 94.2 92.5 + 18 Eastern 109.000 110'250 110°000 110 ODD O54 121,500 
Per cent. locomotives serviceable Jan. 1 86.4 82.5 t 4.7 Wyoming ‘2. 83,150 58,500 57,150 57.450 a 101 
Gross revenue Year to Dec. 1, 1927 $5,739,426,791 $5,608,808,472 23 Méntane 10.400 19/950 11000 1100 11500 2,700 
Expenses Year to Dec. 1, 1927 4,419,756,442 4,347,276,322 + 1.7 Gelerade 6950 “7000 6 950 ryt yond 12,590 
Taxes ... Year to Dec. 1. 1927 356,146,960  °320,417,794 + 112]] New Mexico 2'250 2'400 2'450 <4 yf Be 
wate of return on property invest- “Wale retere California 613,300 616,600 615,600 624,200 624,800 647.406 
Eastern District Year to Dec. 1, 1927 5.01 15 12.9 —_— > nx > oan) Onn oon = ; - > one 
Southern District Year to Dec. 1, 1927 4.55 5.75 — 20.9 aaa 2,355,250 2,380,900 2,373,100 2,379,050 2,419,750 2,370.35 
Western District Year to Dec. 1, 1927 4.05 5.75 — 29.5 x 2 P ai . 
United States as a whole Year to Dec. 1, 1927 4.55 5.75 — 20.9 BUILDING AND ENGINEERING CONTRACTS AWARDED 
(In the metropolitan district of New York) 
SUMMARY OF IDLE CARS AND CAR LOADINGS Week Ended 
AMERICAN RAILWAY ASSOCIATION Setad contracts Jan. Ht — 18 8 Jan, 13, 1938 
acts $38,987 ,099, 10 075, 
Jan. 14. Jan.7 Dec. 31. Dec. 24. Dec. 17. Dec. 10 Residential ‘ pia : 18,470. 000 15,428) 400 ett 
Car loadings ...........- 906,734 754,062 679,600 829,006 868, 162 877,600 Commercial! pea ; 6,221,400 6,222'000 8,057,800 
Dec. 31. Dec. 22. Dec. 14. Dec. 7. Nov. 30. Nov. 22. New work contemplated : 146,736,800 39/998, 300 41,395,600 
Idle cars 496,350 439,039 417,519 415,111 377,504 326,729 
COAL AND COKE PRODUCTION (5) 
GROSS RAILROAD EARNINGS (Thousands of net ton 
1928 1927 Net Chang B.C. , —Week Ended — 
Third week in January, 6 roads $8,426,795 $8,416,225 $10,570 + 0.11 Byumincus coal: “Jan. 21, 3928. +Jan, 4, 1928. Jan. 7, 1928. Dec. 31, 1927. Jan. 22, 1927. 
Second week in January, 13 roads 13,828,607 13,537,951 + 290,65 + 2.16 D ~ oo ° 9,848 7,942 13,474 
First week in January, 13 roads 12,251.914 12,953,678 701,764 5.42 Pr pe 1621 ‘isnt 1,858 1,588 2,246 
1927 Net Change P. C. t — ‘ - 
Fourth week in December, 12 roads 13,755,346 14, 261. 831 506,4 - 3.55 eaine, sok 1,103 1,591 286 1,223 1,488 
Third week in December, '13 roads 15,245,679 15,600,778 354, - 2.28 oa oun: 
Second week in December, 13 roads. 14,661,454 15,766,994 1,105,540 7.01 De i saan S4 90 84 83 186 
First week in December, 13 roads 15,450,548 15,931,020 480,473 3.02 = Sage 14 15 14 16 1 
Fourth week in November, 13 roads 14,483,191 15,491,462 1,008,272 — 6.51 
Third week in November, 13 roads 16,510,545 17,602,795 1,092,250 — 6.21 LUMBER (10) 
pecene week . November, 13 roads 18,207,050 17,976,471 230,578 + 1.29 a ; " " Ended 
irst week 1n November, 13 roads 17,108,500 17,815,452 706,952 ~ 3.97 Soft | > ‘ n. 14. 19 io + 29 1097 
Fourth week in October, 13 roads 25,561,495 25,777,6: 216.125 0.84 Mills reporting eben oe aatlhan oy Jan. 7, 1928. Jan. 22, 1927 
Third week in October, 13 roads 16,906,764 18,681,245 1,774,481 - 9.50 Production (thousands of feet). 213,551 1,515 53 a , 39 
Second week in October, 13 roads 17,643,939 17,907,644 263,705 — 1.45 Shipments (thousands of feet). 216,141 215,039 gn 201,82) 
First week in October, i3 roads 16,141,807 16,817,404 675.597 4.03 Orders (thousands of feet) 254.493 255845 159,973 orton 
All Steam Railroads : Hardw . ; reaps — " 
Month of November.. 503,819,802 562,255,818 — 58,436,016 —10.39 Mills reporting ................ 143 116 131 129 
Month of October. 565,090,904 591,238,836 26,148,932 ~ 4.42 Production (thousands of feet). 22,000 227 14,673 21,176 
Shipments (thousands of feet). 19,549 512 15,225 18,272 
Orders (thousands of feet).. 24,161 9,217 15,241 1339 
INTEREST RATES SHARES SOLD, we Cig - STOCK EXCHANGE 
Week Ended - Jan., 1928. 1927 N« 1927 c 
” Jan 28, 1928 Jan. 29, 1927 Year to Date. Rails . 3,581,371 “— 5.424. 149 4.039 880 OS sar 6 te EES 
Call loans ee 4 G3 54@3% Industrials . 53,382,051 56,942. 658 17 326 184 44'071 134 7’ 136 811 
im ns, ~ rs ly —_-—— ——— ica bs : 
Time loans, 6 months... nat i ae Total .56,963,422 62,366,807 51,356,064 50,458,950 34,255,190 
Com. dise., 4-6 months ; 4th einai 65,190 
STOCK MARKET AVERAGES 
GOLD AND SILVER PRICES — Oe ——Dec., 1927 Jk 4 
Bar gold in London . 848 114d@84s 114d 84s 114d 84s 11%4d@S84s 104d High. w. ast High. Low. Last aa, —— 
Bar silver in London 26444@26,',d 26'4d 26(1d@26/4d 25 rails 120.34 116.19 11747 12258 11878 11939 10¢34 9934 lord 
Bar silver in New York.. 56% C@564qc 59h% a564,c 57te c 25 industrials 246.74 236.39 242.79 245.75 235.00 244.54 188.57 171.49 175.51 
50 stocks . -183.22 176.49 180.13 182.90 176.89 181.96 139 96 135.82 138.49 
STEEL SCRAP PRICES (23) ’ 
(Per ten) . INTEREST RATES (2) 
Week : ommercial paper: Jan., 1928 Dec., 1927 Nov y ‘ 
Fan. 28, 1928 Jan. 21, 1928. Jan 14, 1928. Jan. 20,1077, | ‘*S,months' names of choice character ore 
Heavy melting steel scrap at Pittsburgh , , ee. of weekly quotations. 3.88% 95° 3.94% 4. 12% 
average o ail uotatic 15.2 _ 
ge « yq 008 $15.20 $15.25 $15.25 $16.58 60-90 day loans on New York Stock Ex- 
ec “vd ‘ 
DOMESTIC RAILROAD EQUIPMENT ORDERS quotations Se = ee 4.30% 1.14 4.11% 1.515 
Reported in The Railway Age of ————_—_, 7 
ieee Jan. 28, 1928. Jan. 21, = Jan. 14, 1928. Jan. 29, 1927 BONDS SOLD, NEW YORK STOCK EXCHANGE 
——_ cars 258 1,840 2.100 (Par value) 
assenger cars 600 3 ‘ 7 ec.. 1927 lay . 
Structural steel (tons) \ 600 ee 3,000 140 | Corporation a 1803 S300 $e 37a Wov.. 1937 Jan., 1921. 
. 3,000 f “ $180,110,300 $181,375,500 $165,808,200 $236,211,200 
Rails (tons) 25,500 26,000 59.800 Gat ed States Government....... 20,764,250 24,536,500 20'682. 950 25,938,400 
; i Eby City 88,756,500 70 oe 56,500 76,016,500 119,338,700 
BOND AVERAGES 94,000 120,000 179,000 151, 
- Jan., 1928 Dec., 1927 — : ap Sp en — - 
oe it he. .. High Le «6a Ja n-, 1927. any , eee ae $289,725,050  $276,598,500  $262,686,650  $381,639,800 
i nds 3. 92.85 92.95 92.98 y } ) " 
non¢ 5 2 92.64 92.90 90.80 89.47 90.59 *Subject to revision. Revised 
FAILURES (DUN’S) — 
S ‘6 2s ag 
an. 26 28. an. 27, ‘27. 
es Sm on ais FOREIGN AND DOMESTIC EXCHANGE RATES 
oO 0 - P 
East 267 170 121 The range of exchange on the principal foreign centres for the week ended Jan. 2%, 1928, compares follows 
West “i $8 i 13 —— DEMAND, ——__________ ABLES._—— — 
Pacific . 6&9 44 “4 34 P C Week's Range Year 1928 to Date Same Week 1927 Week's Range Yea 98 to Date Same Weel 1997. 
4 8665 ountry. High. Low. High. Low High. Low. High. Low. H Low High 1 . 
United States 646 404 597 376 London eccccecvese 4.87% 4.86%; 4.87}3 4.86% 4.85 4. BAS, 4.87}} 4.87 4 ‘ 7 3 ig 
Camaie ; SUC 19.30 —Paris .............. 3.93 392%, 393% 392% 3.96 3.92% 3.934 3.93 3.94 392% 3960 3931 
Week Ended —— = . eer hbsadndnwad 13.92% 13.92 13.98 13.92 13.90% 1390 13.93% 13.93 14.0 388” (1381 1n91" 
Jan. yen Jan 7 le 5.3021 — eRe 19.25% 19.24% 19 30% 19 24% 19.26 19.23% 19.26% 19.25% 19.31 19.25% 19.27 19.24% 
Tot. $5,000. Tot. $5,000 40.29 —Holland was” 4031, 4038" 40.28 wa MM «OST HOS 4040 AO sear aoa” 
- 121 170 115 - — -— eee ‘_ ® . 4 one ~ a . “< Me 40. 4{ 40.30 39.97 39.96 
es -— aint: mae Greece ............ 1.32% 1324 13394 1324 1.31% 130% 13384 1324 1.341 132% 1.32 131 
West 154 91 145 102 26.38 TMD ci cceccececsee 16.99 16.89 17.36 16.89 16.63 16.34 17.00 16.90 17.37 16.90 16.64 16.35 
Pacific 7 » 6 2 28.28 —Denmark .......... 26.78% 26.77 2682 26.77 2.64 26.63 26.80% 26.79 2684 26.79 2666 2665 
. . - TD -pasntacases 26.85 81% 7 \ ; ‘ 92 28 231 oh 7 ry: 
United States 516 303525321 26.80 —Norway ......... 6 te” es Oe” ots sO Om” oe Ue" 2 a 
Canada 1 m1 41 51.41 —Russia* ver 02 a «= — —— as = 
$6 B0 60600606 f 03 J : » ~ c 
SOURCES OF DATA 48.66 —Calcutta ...........36.69 sso" 36.81 36 on 36.50 363i” 28.75" 36.75 3 po ot o~ ‘a 
; 78.00 —Hongkon : . ‘ 36. 15 36 87 36.75 36.56 36.37 
(1) Railway Age. gkong ......... 50.38 50.13 51.13 49.88 51.75 49.63 50.50 530.25 51.25 50.00 51.87 5 
(2) Commercial and Financial Chronicle. ee | Ree 66.50 66.50 68.00 66.50 69.00 6700 6662 6662 G8i2 6662 2 6712 
3) » F. W. Dodge Corporatio: aa : ’ F : . . 2 36 .12 7.12 
(4) Fe AS ANB en oe ton 136-78 a Settlements57.18 57.00 57.25 56.87 56.12 56.12 57.30% 57.12% 57.37% 56.99% 56.12% 56.12% 
(5) United States Department of Commerce 7 . anghai ......... -62 63.13 64.50 63.13 66.00 62.25 63.74 63.25 64.62 63.25 66.12 62.37 
(6) United States Department of Labor. GBB JAPON 200.0cccccces 46.94 46.69 47.00 46.69 48.77 48.65 5 7 } 8.77 
6 od 8 ' ; ; 2 8. 47.04 46.79 47.10 46.79 48.87 48.77 
(7) United States Department of Agriculture 50.00 —Manila ............ 49.50 49.50 49.75 49.50 ) 5 
Pe 7 ~~ — eee a 49.75 0.7 a7 49.75 50.00 49.75 50.00 50.00 
(>) Bradstreet's. a ¢_ er co ae Oe ee ‘ h ‘ : d . 98.04 98.04 97.91 
Guu Seutionad Casubor Mematacterers’ Association 42.44 —Buenos Aires...... 42.68 42.65 42.74 42.65 41.30 41.25 42.80 42.77 42.86 2.77 “a = ri 
(11) Dun's Review. . ke ere, 12.00 12.00 12.02 12.00 11.93 11.75 12.06 12.06 2.4 2 06 : <f 
(12) U. S. Dept. of the Interior,Geological Survey. 23.83 —Germany 23.83 23.82 23.85% Y ~~ >. a a 12.06 11.99 11.81 
(12) New York State Department of Labor. §| 14.07 —Austria.... 4 ¥ ‘ 23.79 23.70 23.69 23.83 23.82 23.85% 23.79 23.70 23.69 
: t 14.07 —Austri P = 
(14) 8. W. Straus & Co + Me ccccoeceees 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
di) &. W. Straus & Co. statistics 22 —Poland ............ 1.25 11.25 11.25 11.25 12.00 1200 1125 1125 1125 1125 41200 2. 
(46) American Iron and Steel Institute. 26.26 —Czechoslovakia ... 2.96% 296% 2.96% 2.96 2.96 2.96 296% 296% 2961 2.96 2.96 "2.98 
( berthaw Company. 19. aca! i . : ¢ oni : rey, . 
(18) American Petroleum Institute. ~~ ie a wistouicaicaind 1.76% 1.76% 1.76% 1.76 1.76% 1.76% 1.76% 1.76% 1.76% 1.76 1.76% 1.76% 
(19) American Railway Association. 7 “BIMANG «-..--0005 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
(20) United States Department of the Interior ey ee senaetone te 62 62 62 61%, 5A 52% 62 62 62 61% “Bale "52%, 
(21) § ssociation of America. ’ —Hungary .......... y ’ - ——— —v 
(22) Sites aad yw 5 on aaa oc po gary 17.50 17.50 17.50 17.50 17.62 17.62 17.50 17.50 17.50 17.50 17.62 17.62 
23) Americs e figur iv o ” i “ ; 
24) Federal. Reserve Bank of New York. gures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘cables’ are the 100-ruble notes. 
(25) merican Zinc Institute. 
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Friday, February 3, 1928 


THE AGRICULTURAL OUT- 
LOOK FOR 1928 


OME improvement in agriculture is 
at expected for 1928 if farmers avoid 

expansion of production and con- 
tinue their efforts to balance production 
with demand, according to the annual 
agricultural outlook report for 1928 pre- 
pared by the Bureau of Agricultural Eco- 
nomics of the United States Department 
of Agriculture. 

The report presents conditions for the 
country as a whole and will be supple- 
mented by many State and regional re- 
ports prepared by the agricultural col- 
leges and extension agencies in the States 
to aid farmers in planning their opera- 
tions for the crop year 1928. The follow- 
ing recommendations are made from the 
national viewpoint and the conclusions 
must be modified to meet local conditions 
in many cases, the report states. 

A summary of the recommendations on 
leading crops follows: 

The agricultural industry as a whole 
may anticipate a domestic market situa- 
tin for the 1928 production at least 
equal to that of the present Winter, with 
the possibility of some improvement. 

Foreign demand for the agricultural 
products of 1928 probably will be no 
better than it was for those of 1927. The 
purchasing power of foreign consumers 
seems likely to be no greater than during 
the present season and foreign competi- 
tion is likely to be greater. 

The agricultural credit situation in 
most sections of the country is some- 
what improved over that of a year ago. 
The credit supply in financial centres 
continues abundant and rates on com- 
mercial loans and investments have 
shown further decline. 

Farm labor will probably be available 
ir a slightly larger supply at least dur- 
ing the first half of 1928. Farm wages 
and the prices of farm machinery are 
not likely to change and building ma- 
terials when purchased in quantities 
probably will be lower than last year. 

When American cotton growers begin 
to market the 1928 crop it is probable 
that they will meet the relatively favor- 
able condition of a smaller carryover 
than last year and a demand situation 
about the same as for the 1927 crop. The 
danger of damage from boll weevil still 
exists in spite of the extremely low tem- 
peratures in January and still looms as 
a material factor in determining yield 
per acre. Cotton growers have in their 
own control the determination of acreage, 
and to the extent to which they increase 
their acerage over that planted in 1927 
they will tend to reduce the total return 
from the 1928 crop. 

The world wheat crop will probably 
again be large if average or better than 
average yields are secured. Unless there 
is heavy Winter killing in hard Winter 
wheat areas any material increase in the 
acreage of hard red Spring wheat in the 
United States will further tend to in- 
crease the world supply for market next 
Fall and Winter and probably reduce re- 
turns to growers as compared to 1926 or 
1927. The outlook for durum wheat is 
quite uncertain, but increased competi- 
tion is in prospect. 

Flax acreage can be expanded profit- 
ably to replace other Spring grains 
grown in the same area. 

Rice acreage, though reduced last year, 
Produced a large crop and further reduc- 
tion in acreage seems advisable. 

Oats are likely to meet a less favorable 
Market in the next crop year, since pres- 
ent prices are largely due to below-aver- 
age yields for two years. 

Barley is unlikely to bring as high 

prices in 1928 as in 1927, when there was 
a shortage of feed grains in Europe. 
_ Corn acreage for the entire country 
in 1928 will probably show little change 
from last year if normal weather pre- 
vails at planting time. 








$10,000,000 


Keith-Albee-Orp 


heum Corporation 


(A HOLDING COMPANY) 


{Incorporated under the laws of the State of Delaware) 


7% Cumulative Convertible Preferred Stock 


Convertible, at any time up to and including the date upon which it shall have been called for redemption, into shares of 
Common Stock of the Corporation, in the ratio of one share of Preferred Stock for three shares of Common Stock. 


Preferred as to dividends, and as to assets to the extent of $110 per share plus accrued dividends on | 
from nay a! 1, 1928. Redeemable in whole or in part at $110 per share, plus accrued dividends. 
at not exceeding the ootan 
Convertible Preferred 


each year — with 1929 to acquire by redemption or purc 


uidation. Dividends payable quarterly,cumulative 
e Corporation agrees on or before December 3 
ice, out — or net profits after dividends 


on such S: at least 3% of the largest amount in par value of the le Stock which shall ever have been issued and outstanding. 
CAPITALIZATION = 
(of the Holding Company) i 
6% Debentures, due Sept. 1, 1928, to Jan. 1, 1933, inclusive. ......... $ 939,000 $ 939,000 
7% Cumulative Convertible Preferred Stock (Par Value $100 Per Share) $10,000,000 $10,000,000 
eT CI I ice ec ca Sa aaedns Sennen adWonsiedia seeded 2,000,000 shs. 1,100,104 shs.* 





Mr. E. F. Albee, President of the Keith-Albee-Orpheum Corporation, has summarized in part his letter regarding the 
Corporation as follows, Copies of this letter may be had from the undersigned upon request: 


BUSINESS 

“*The proposed consolidation of the Keith-Albee and the 
Orpheum interests will unite the two leading factors 
which have developed vaudeville from its beginning, each 
in a distinct territory. In almost all of the houses programs 
comprising both vaudeville and motion pictures are now 
presented. The uniting of these two circuits will form a 
great chain of theatres, in both the United States and 
Canada, extending from the Atlantic to the Pacific Coasts, 
and will provide a single vaudeville booking office for these 
as well as independently owned theatres. 


The theatres in which the two circuits have an interest, 
can play to over 1,000,000 persons daily. The two booking 
agencies furnish the vaudeville entertainment for a ma- 
jority of the higher class vaudeville theatres in the United 
States and Canada. 


ORGANIZATION 


The Keith-Albee-Orpheum Corporation has been recently 
incorporated to acquire all of the outstanding stock of the 
B. F. Keith Corporation, Greater New York Vaudeville 
Theatres Corporation and the Vaudeville Collection 
Agency, at least 80% of each class of stock of the B. F. 
Keith-Albee Vaudeville Exchange (which four Corpora- 
tions are referred to as the Keith Companies), and at least 
80% of the common stock of the Orpheum Circuit Inc. 


THE KEITH & ORPHEUM COMPANIES 


The Keith Circuit, founded in 1883 with one theatre, 
now num 46 theatres owned or leased by wholly- 
owned subsidiaries, of which 18 are owned in fee (includ- 
ing three under construction ) and 28 are leased (including 
four under construction), and in addition 115 theatres 
owned, leased or operated by companies in which the B. 
FP. Keith Corporation owns varying amounts of stock. In 
19 of the latter theatres it has a stock interest of 50% 
or more. This chain of theatres extends from Eastern 
Canada south as far as Washington, D. C., and Louisville, 
and west to Detroit and Indianapolis. 


Among the more important theatres owned in fee by 
wholly-owned subsidiaries are the following, with their 
respective seating capacities: Fordham (2391), Coliseum 
(3107), and Franklin (2951), in New York; Albee (3241) 
and Prospect (2433), in Brooklyn; Keith-Albee (1935) in 
Washington; and Keith’s (2600) in Ottawa. 


The fifty theatres owned or leased by the subsidiary and 
affiliated companies of Orpheum Circuit Inc. have a total 
seating capacity of approximately 112,000. Among these 
are fourteen theatres which are owned in fee, and five 
theatres owned on leased land, by wholly-owned subsid- 
iary companies. These include the Golden Gate (2800) at 
San Francisco, Hillstreet (3000) at Los Angeles, New Or- 
pheum (2600) at Seattle, Mainstreet (3000) at Kansas City, 


Hennepin-Orpheum (3000) at Minneapolis, and New 
Orpheum (3000) at Omaha. 


Among the thirty-one theatres under lease by subsidiary 
or affiliated companies of the Orpheum Circuit Inc. are the 
following leased by wholly-owned subsidiaries, each of 
which has between 2350 and 3200 seats: the New Palace, 
State-Lake and Belmont in Chicago, the Palace and the 
Granada in South Bend, and the New Orpheum theatres 
in Los Angeles, Springfield, Ill., Madison, Sioux City, and 
Vancouver, B. C. 


EARNINGS AND ASSETS 

The combined earnings of the Keith Companies and Or- 
pheum Circuit Inc., and their predecessor and subsidiary 
companies, exclusive of earnings applicable to stock of 
B. F. Keith-Albee Vaudeville Exchange and preferred 
stock of Orpheum Circuit Inc. not proposed to be acquired 
by the new Corporation, as certified by Messrs. Price, 
Waterhouse &9 Co., after the adjustments enumerated 
in their certificate attached to the President's letter, were 
as follows: 


Year Ended Combined Earnings Times Pfd. 
c. 31 as above Div. Req. 
1922 $1,357,546.71 1.9 
1923 3,130,625 .90 4.4 
1924 3,921,635 .02 5.6 
1925 3,734,025.35 5.3 
1926 3,813,104.89 5.4 
Eight Months Ended 
Aug. 31, 1927 1,924,865.44 4.1 


While final audited figures are not yet available, the 
management estimates that the combined earnings for the 
calendar year 1927, computed in the same manner as 
the earnings above, were approximately $2,600,000, or 3.7 
times the preferred dividend requirement. The decrease in 
earnings in 1927 from the earnings of 1926 is attributable 
to certain abnormal conditions that obtained during the 
last year, which are not expected to continue or recur. 


With the consolidation of the two groups of companies, 
and the many advantages and savings expected to result 
therefrom, the operation of a larger number of the thea- 
tres of the Circuit with a policy of combining vaudeville 
and motion pictures at popular prices, the carrying out of 
other plans and policies designed to meet new develop- 
ments in the business, and the additional profits antici- 
pated from nine new theatres opened during the last half of 
1927, and nine new theatres expected to becompletedduring 
the present year, there is every reason to believe that the 
earnings of the Keith-Albee-Orpheum Companies will 
show a substantial increase in this and following years. 


The new Corporation's consolidated balance sheet as of 
August 31, 1927, as certified by Messrs. Price, Waterhouse 
€? Co., after giving effect to the transactions therein re- 
ferred to, shows net assets of $31,859,236 or over $318 per 
share of Convertible Preferred Stock.”’ 


‘It is anticipated that all or substantially all of the common stock of Orpheum Circuit Inc. now outstanding will be acquired by the new 


and all calculations in this advertisement have 
effected. In the event that less than the entire common stock 
> Lr eo, ~ net — and earnings of O: 





Corporation 
nm based upon the assumption that the acquisition of the entire outstanding common stock will in 
Orpheum Circuit Inc. now outstanding is acquired by the new Corporation, 
um Circuit Inc. applicable to the holdings of the new Corporation in that Company and the amount 
Stock of the new Corporation will be reduced according! 


y- 





Application will be made to list both the Preferred and Common Stocks on the New York Stockh Exchange. 


Price $101 Per Share and Accrued Dividend 


In connection with the above we are also offering a limited amount of Common Stock 


This offering is ome in all respects, when, as and ets issued and delivered to and accepted by us and subject to the approval of 
the all subscri, whole 


sel. reserve reject 
applied Nang to close cheaeann backs books at ak 
porary 


certificates or Willian ates Meetoe 
Lehman hers, 16 William Street, New York, 


iptions in or im part, to allot less than the amount 
ime without notice. me og that delivery of tem- 
made on or about PF: 928, at the o; of 


24, 1 
N. Y., against payment therefor in New York fun 


LEHMAN BROTHERS 


HALLGARTEN €% CO. 


EDWARD B. SMITH €% CO. 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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Debits to Individual Accounts by Banks in Reporting 
thousands of dollars) 
Number of 


Centres -—— 
was Jan. 


(In 


Week Ended 


Federal Reserve District. 25, 1928. 
1—Boston .. eee ake 196 826,675 
2—New York ia candecs if 8.216, 445 8, rk 476 
3 Philadelphia . 17 565, 183 928 
4—Cleveland ‘ , 24 726,936 oe4. '476 
5—Richmond ‘ 23 300,228 329,890 
6—Atlanta . . 26 279,950 305,360 
7—Chicago odes 37 1,437,883 1,489,226 
8—St. Louis , - 15 308,243 359,122 
9—Minneapolis . acon io 16 157,408 187,297 
10—Kansas City oes 27 236,061 329,066 
11—Dallas ned , ° 16 166,655 186,547 
12—San Francisco .... ; 28 801,995 655 

Total 259 13,938,183 15, 274, 718 
New York City. 7,873,087 8,518,638 
Total outside New York City. 6,065,096 6,756,080 


Bank Debits and Federal Reserve Bank Statements 


Centres 


Jan. 18, 1928. Jan. 2 26, 1927, 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 


LEADING CITIES 
(In thousands of dollars) 
All Reportin 


—Member Banks.— shicago.——— 
Jan. 25, Jan. 18, *Jan. 26, Jan.25, Jan. is *Jan. 26, 
1928 1928. 1927. 1928. 1928. 1927 
Number of reporting banks.... 652 653 43 43 43 
Loans and ciqouma: . 
ur 5. Governmen 
w A \/ $123,996 $126,642 $143,181 $14,015 $12,282 12,759 
Secured by stocks and bonds. 6,486,874 6,529,752 5,580,875 753,293 782,095 1,009 
All other loans and discounts. 8,588,833 8,669,711 8,522,309 692,531 705,246 697,489 


Total loans and discounts. $15,199,703 $15,326,105 $14,246,365 $1,459,839 $1,499,623 $1,391,257 











Investments: 
U. Government securities.. 3,016,510 2,960,521 2,369,494 240,374 228,101 176,675 
Other bonds, stocks and se- 
GHEE: ccovcccccceces . 3,546,549 3,583,508 3,224,204 276,526 278,791 238,850 
Total investments $6,563,059 $6,544,029 $5,593,788 $576,900 $506,892 $415,525 
Total loans and investments... 21,762,762 21,870,134 19,840,153 1,976,739 2,006,515 1,806,782 
Reserve balances with b 
Banks ; 1,733,719 1,804,255 1,606,111 190,202 193,741 167, 
Cash in vault ‘ ; 249,337 256,467 268,589 17,715 18,873 21,314 
Net demand deposits . 13,781,004 13,956,973 ,902,458 1,304,017 1,333,262 1,188,448 
Time deposits : 6,661,646 6,634,191 5,933,510 641,239 559 576,592 
Government deposits . 80,766 89,272 119, 3,805 4,393 5,644 
Due from banks............ 1,186,358 1,244,545 137,788 142,567 143,890 
Due to banks 3,595,885 3,638,907 2387 376,914 363,719 
Bills payable and rediscounts 
with F. R. Banks: 
Secured by U. S. Government 
obligations . auteee aed 193,737 215,913 114,165 9,000 20,860 5,003 
BE bbanecdcusencnce 66, 865 74,722 82,939 5,525 5,342 2,060 
Total borrowings from F. R 
Banks . . $260,602 $290,635 $197,104 $14,525 $26,202 $7,063 
*Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(In thousands of dollars) 
Feb. 1 Jan. 25, Feb. 2, 
1928 1928. 1927. 
Number of reporting banks........... rer ° 19 : nis 
Loans and discounts: 
Secured by United States Government obligations. $60, 255 $46,907 $56,13 
Secured by stocks and bonds . 2,612,346 2,566,875 2,057,204 
All other loans and discounts 2,546,802 2,576,066 2,402,07 
Total loans and discounts.... $5,219,403 $5,189,848 $4,515,411 
Investments: 
United States Government securities 1,098,405 1,103,545 854,353 
Other bonds, stocks and securities 904,235 908,380 900,454 
Total investments ..... er .. «+. $2,002,640 $2,011,925 $1, T5A, 807 
Total loans and investments. . 7,222,043 7,201,773 6,270,217 
Reserve baiances with Federal Reserve Banks 778,017 722,753 667,348 
Cash in vault ‘ 418.4168 51,824 57,052 
Net demand deposits ‘ 5,607,377 5,497,155 5,031,79 
Time deposits - 1,097,260 1,102,154 925,687 
Government deposits 23,218 24,442 33,51 
Due from banks 110,746 99,016 96,690 
Due to banks 1,435,240 1,316,944 1,100,362 
Bills payable and rediscounts with F. R. Banks 
Secured by United States Government peas. 69,200 68,600 40,60 
Fe GED Keene ccscscccecsucs ° 5,558 15,400 3,946 
Total borrowings from Federal Reserve Banks $74,758 $84,000 $44,540 
BROKERS’ LOANS (New York Reporting Member Banks) 
(In thousands of dollars) 
For Own For Out-of- For Total Total 
1928 Account. Town Banks. Others Total. Demand. Time 
Feb. 1 $1,267,004 $1,496,999 $1,051,817 $3,815,820 $2,914,263 $901,557 
Jan. 25 1,275,055 1,472,135 1,041,49 3 . 893,797 894,888 
Jan. 18... 1,260,255 1,534,519 993,150 3,787,924 2,916,381 871,543 
Jan. 11 1,321,088 1,502,580 995,905 3,819,573 2,973,692 845,861 
= »* ‘ 1,511,177 1,371,213 927,633 3,810,023 2,969,949 840,074 
192 
Dec. 28 1,373,536 1,338,291 1,005,795 3,717,622 2,864,107 853,515 
Dec. 21 1,302,333 1,337,183 1,004,815 3,644, '331 2,799,974 844,35 
Dec. 14 1,230,124 1,374,106 954,12 3,558,355 2,729,454 828,901 
Dec. 7 1,220,398 1,366,398 976,129 3,562,805 2,735,343 827,467 
Nov. 30 1,276,841 1,270,032 3,97: 3,510,849 2,695,805 815,044 
Nov. 23 ‘ 1,188,881 1,292,578 999,827 3,481,286 2,666,067 $15,219 
Nov. 16 iécucuceuas 1,202,833 1,260.215 993,067 3.456.115 2.641,797 814,31 
= ererer — 885,123 1,123,780 721,098 2,730,001 2,050,325 679,676 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
Feb 2. Jan. 25, Jan. 18, Feb. 2, 
1928 1928. 1928. 4 
Gold £155,877.253 £156,202.253 am. 540,092 £151,032,135 
Reserve 39,790 000 41,311.000 40,542,000 32,844,000 
Ratio to reserve 35.55% 35.85% 27 
Circulation ...... nareeke - .. 135,836,000 134,640,000 134,748. 000 137,937,000 
Pe Se eicncaeoeves ° 15,400,000 16,525,000 19,201, ,537, 
Other deposits 96.522,000 98,707,000 100,131,000 108,189,000 
Government securities 35,258,000 35,304, 484, 28,876,000 
Other securities ... 55,027,000 56,717,000 60,366,000 74,162,000 
BANK OF FRANCE, 
(Thousands of francs.) 
Feb. 1, Jan. 25 Jan. 18, Feb. 2, 
1928. 1928 1928. 1927. 
Gold in France .. 3 680 510 3.680.510 3,680,510 3,683,507 
Gold aneees ee 1,864,321 1,864,321 1,864,321 1,864,321 
DT eeeeneeuaseedeecece 342,937 342,926 342.929 341.5 
Bills “alacounted ueeee inevenas . 2,081,000 1,620, 1,406,041 4,373,348 
Advances ... banaeay sae ncudl 1,685,866 1,696,135 1,710,022 2,001.510 
Note circulation 57,762,185 57,127, 57,590.766 52,625,704 
Treasury deposits ...... 155, 32,479 138,7: 11,317 
General deposits . 13,309,761 10,900; 11,082,161 4,549,121 
Advances to State. 23,100,000 23,500,000 500, j 
Divers assets 27 092,796 27,302,913 frre 
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Statement of the Federal Reserve Banks 


(fn thousands of dollars 


Combined Federal Reserve Banks ss Federal Reserve Bank, 

















RESOURCES: Feb. 1, Jan. 25, Be , Jan. 25, Feb, 2 
1928. 1928. 928, 1928. 1927. 
Gold with Federal Reserve 
agents ..... Jeceenccvscesese $1,419,336 $1,465,875 $1,552,754 $299,259 $324,359 $394,075 
Gold redemption fund with 
U. S. Treasury...........- 46,973 47,455 52,92 14,657 11,327 12. 
Gold held_ exclusively 
against F. R. notes..... $1,466,309 $1,513,330 $1,605,68¢ $313,916 $335,686 $406,741 
Gge a fund with 
ATG... . ease en es 697,839 t 504,679 309,145 235,079 
Gold and gold certificates ae -" = 
held by banks............. 634,830 668,794 761,504 396,390 422,130 500,02 
Total gold reserves...... $2, 798, 978 $2,819,078 $2,961,8 $1,019,451 $992,895 $1,058,931 
Reserves other than gold.. 171,652 168,956 166,786 32,586 32,051 33,401 
Total reserves ........... $2,970,630 $2,998,034 $3,128,649 $1,052,037 $1,024,946 $1,092,338 
Non-reserve cash............ 84,434 92,558 9 28,852 31,538 23,148 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations ........ 236,528 262,785 203,661 0,623 91,326 61,558 
Other bills discounted..... 126,904 122,439 189,610 ry 671 23,747 15,199 
Total bills discounted. ... $423,432 $385,224 $393,271 $114, 294 $115,073 $76,743 
Bills bought in open market. 377, 347,305 329,072 03,615 79,983 92,706 
U.S. Government securities: 
BONES .....cccccccccceseces 61,901 56,184 53,351 5,212 3,384 2,156 
Treasury notes.......... 233,082 244,266 93,320 48,685 48,136 12,51 
Certificates of indebtedness 138, 678 140,447 157,208 37,799 33,910 30,405 
Total U. S. Government 
securities ay $433,661 $440,897 $303,879 $91,696 $85,430 $54,118 
Other securities 500 2, 506 
Total bills and securities. 31 234, 986 $1,173,926 $1,028,722 $309, ous $280,486 $223,587 
Mue from foreign banks. 568 568 657 216 
Uncollected items........... 621,207 618,190 636,827 171, 700 158,505 160,576 
Bank premises............++ 58,755 58,731 16,516 16,498 16,276 
All other resources.......... 10,455 10,515 2,598 6,498 1,98 
Total resources.......... $4,981,035 $4,942,522 $4,937,168 $1,581,524 $1,514,799 $1,518,568 
LIABILITIES: 
Federal Reserve notes in 
actual circulation......... $1,576,985 $1,584,922 $1,686 $344,481 $342,292 $406,771 
Deposits: 
Member bank—reserve ac- 
count San deedtebason 2,404,673 2,354,712 2,241,946 958,445 910,546 845,227 
Government 24,006 + 786 32,768 10,307 4,040 13,170 
Foreign bank ............. 5,04 5,806 4, 866 1,750 2,331 2,14 
Other deposits............. 18,178 19,310 18,631 8,823 10,011 9,885 
Total deposits............ $2,451.902 $2,401,614 $980,325 $926,928 $870,423 
Deferred quemeniiity items. 573,990 577,945 149,303 138,361 140,482 
SME TN BB. cc cccccceesee 134,440 , 41,846 41,613 37,2 
Surplus baxaewde 233,319 233,319 63,007 63,007 61,614 
All other liabilities....:..... 10,399 10,513 2,562 2,598 2.24 
Total liabilities.......... $4,981,035 $4,942,522 $1,581,524 $1,514,799 $1,518,58 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 73.7% 75.0% 78.5 79.4% 80.8% 85.4 
Contingent liability on bills 
purchased for foreign ¢ cor- 
respondents ......... -.- $237,364 $231,881 $77, 73 $67,054 $64,614 $9,728 





Guasinnie Statement of Federal Reserve Banks 
Condition Feb. 1. 








Gold Total Bills Total U.S. F. R. Notes Due Members Ratio 
District Reserve Discounted Govt Secur in Circul’n Reserve Acct 
Boston $175,533,000 $35,591,000 $23,281,006 $124,095,000 $148,939,000 6. 
New York 1,019,451,000 114,294,000 91,696,000 344,481,000 958,445, 4 
Philadelphia 162/002) 48,325, 36,245,000 120,486,000 138,264,000 661 
Cleveland .. 273,299, 33,992,000 51,340, 00 193,772,000 188,087,000 747 
Richmond rere 70,729, 29,168,000 8,960,000 68,050,000 71,247,000 58) 
Atlanta 151,941,000 26,280,000 10,384,000 133,856,000 74,089,000 794 
Chicago 420,056,000 39,769,000 68,089,000 229,549,000 6,389, 76.1 
St. Louis aie 67,944,000 18,850,000 32,896,000 53,287,000 86,282,000 00 
Minneapolis ere 72,072,000 3,761,000 18,849,000 55,844,000 52,033,000 4 
Kansas City . 88,891,000 14,144,000 31,221,000 61,420,000 89,572,000 63.0 
Dallas ..... 59,306,000 4,488,000 25,867, 00C 40,089,000 69,661,000 629 
San Francisco... 237,754,000 54,770,000 34,833, 00 152,056,000 181,665,000 734 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK. 
Week ended Feb. 1, 1928 
Imports: Exports 
Chiefly from Latin-America $83,000 To Argentina . $10,250.00 
To other countries 275,00 
Total exports . $10,525,080 
Imports: Week ended Jan. 25, 1928 
RE PP ee Tee ey , 800,000 Exports 
From other countries, chiefly i I 05 ccs gibicckonkta . $600,000 
Latin America .............. 193,000 To other countries . 192,000 
J : en 
Total imports ............. . .$6,993,000 | ee are $792,000 
Imports : Week ended Jan. 18, 1928 
RD oo coatescceenehes $6,000,000 Exports 
From Mexico .............. <<< Perce errrerrre $5,800,000 
From other countries, chiefly ON eae ioe 3,000,000 
SA SOO: cdc cc cnicsscceeces 41,000 To other countries........... 282,000 
ps om a 
DO NE 5 <i civ ccienced $6,225,000 Total exports ...... $9,082,000 









































Fr 


270) 


zn 


DOLLARS 
5 














ss 


MILLIONS 











S 


























—e 
TS 
T “ps 
i) 
t 
| 47 
A ; 3 
fale 
Vitals 
: y g z 
lt ‘| 9 
1 4 
' ' J 
: i @ 
' 
La 
v DEC 
— es 
Reserve Bank 
_ 25, Feb, 2 
8. 1921. 
359 $394,075 
327 12% 
686 $406,741 
079 152,167 
130 500,02 
895 $1,058,931 
nana y 
946 $1,092,338 
538 23,148 
326 61,558 
747 15,19 
073 $76,743 
92,706 
384 2,156 
136 12,51 
910 30,405 
430 $54,118 
186 $223,587 
216 
305 160,576 
498 16,276 
510 1,98) 
199 «$1,518,568 
92 $406,771 
46, 845,227 
40 13,170 
a31 2,14 
11 9, 885 
28 $870,428 
61 140,482 
313 37,083 
07 61,614 
198 2.64 
99 $1,518,58 
3% 85.54% 
14 $9,728 
nks 
mbers Ratio 
eAcct &€ 
939,000 69.1 
145,000 74 
264,000 661 
987,000 747 
247,000 58) 
89,000 798 
,000 61 
282,000 9.0 
,000 ©T4 
572,000 63.0 
361,000 629 
65,000 73a 
RK. 
$10,250.00 
275,00 
$10,525,000 
pandas $600,000 
ch Pee 192,000 
ae 
ange $792,000 
. $5,800,000 
. 3,000,000 
282,000 
fo 





Friday, February 3, 1928 





THE ANNALIST 











Stock Sales and Price Averages 














































































MARKET AASIGES BY CALENDAR WEEKS 
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25 RAILROAD STOCKS 
HIGH -~LOW 
100) 00 
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rarievony 
AVERAGE DAILY SHARES SOLD,BY WEEKS 
3 SS 3 
ALL STOCKS 
2 — i 
; 3 
3 3 
o = 
' U 
ALL RAILROADS 
tC) a ee Deol 1 oe aa! 1 lo 
JAN FEB MAR APR RAmY JUN rey "Oct Mv bee JANFEB WAR APR RY JON JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY JUNJUL AUG SEP OCT NOV OF 
1926 19. 1928 
SE mannose 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS IN DUSTRIALS 
Atchison Air Reduction 


Baltimore & Ohio 

Chesapeake & Ohio 

Chicago, Rock Island & Pacific 
Chicago & Northwestern 

Delaware, Lackawanna & Western 


Erie 

Great Northern pf. 

Minois Central 

Lehigh Valley 

Louisville & Nashville 
Missouri, Kansas & Texas 
Missouri Pacific. 

New York Central 

New York, New Haven & Hartford 
Norfolk & Western 
Northern Pacific 
Pennsylvania 

Pittsburgh & West Virginia 


ing 
St. Louis & San Francisco 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


*Multiply by 2. 





tMultiply by 4. 





Allied Chemical & Dye 
American Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 

Brooklyn Union 

Case Threshing 

*Commercial Solvents 

*Du Pont de Nemours 
+General Electric 

*General Motors 

International Harvester 


International Telephone & Telegraph 


International Silver 
Laclede Gas 

*Pullman 

{Texas Gulf Sulphur 
Timken Roller Bearing 
United Drug 

tUnited Fruit 

United States Cast Iron Pipe 
United States Steel 
Western Union Telegraph 
+Westinghouse Air Brake 
Woolworth 


tMultiply by 2%. 
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Saturday sales multiplied by 2. Last date plotted, Jan. 31 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch'ge.LastYr. Date. High. Low Lom. Ch’'ge.LastYr. 
Jan. 23..119.06 118.02 118.78 + .96 102.60 Jan. 28..117.73 117.08 117.2 46 101.10 
Jan. 24..119.12 118.41 118.64 -14 100.45 Week’s range—High, 119.12: low, 117.08. 
Jan. 25..118.32 117.41 11746 98 101.03 Jan. 30..117 ri) 116.19 116.9% — .27 175.5) 
Jan. 26..118.89 117.75 118.41 + .75 100.42 | Jan. 31..117.84 116.93 117.47 + .50 175. 
Jan. 27..118.64 117.48 117.70 71 = 100.20 Feb 1..117.67 116.15 116.55 92 176.84 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. w. Last. Ch’ge.LastYr Date High. Low. Last. Ch'ge.LastYr. 
Jan. 23.. 01 241.42 244.10 +2.93 173.80 Jan. 28. .244 a 242.25 243.3 —1.08 174.26 
Jan. 24..246.74 243.03 245.54 +1.44 171.83 Week's ran High, 246.74; low, 241.40. 
Jan. 25..245.24 241.40 243.06 —2.48 172.43 Jan. 30. .242.3 240.10 241. —2.01 101.47 
Jan. 26. .245. 242.95 244.27 +1.21 172.05 Jan. 31..243.41 241.59 242.79 +1.44 101.56 
Jan. 27.. 3. 244.44 + .17 172.61 Feb 1..243.61 241.20 242.15 64 102.80 
Combined Average (50 Stocks). 
Net SameDay Net SameDay 
Date. High. Low. Last. — e.Lasty Date High. low Last. Ch’ ee tYr. 
Jan. 23.. .03 179.72 181.44 38. Jan. 28..181.01 179.66 80.30 -TT 137.68 
Jan. 24..182.93 180.72 182.09 t ‘s 136.14 Week’s range—High, 182 93 ; low, 179.40. 
Jan. 25..181.78 179.40 180.36 —1.73 136.73 Jan. 30..179. 178.14 179.16 —1.14 138.48 
Jan. 26..182.39 180.35 181.34 + .98 136.23 Jan. 31..180.62 179.26 180.13 + .97 138. 
Jan. 27..182.16 180.35 1.07 — 36.40 | Feb. 1..180.64 178.67 179.35 — .78 139.82 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended ——Same Week—— 
Jan. 28. 1928. 1927. 1 
STOP ET POROC TOL ET ETO TTORTET EPC TOTETeTT TTT 2,653.590 1,859, 200 1,210.19 
UIE, 6.00000 0c00eccsebccvcieseccesocvesse 2,692,060 2,051, 1,205, 
WOGRORERY 6... cccccccccccccccccccesccecscccecevenss 2,787,840 1426815 1,586,885 
ET wenedodeedbseuebescbns0enoseetesd<essates 2,505,445 1,227,693 1,554,654 
EE 095666 9.00'0.05006 006 06566b0 0400008008 2,753,790 1,206,070 1,822,244 
GORMTGEY ccccccsccccscvccccccscscccesescccosccoscecs 1,401,100 703,770 853,312 
il 5b io.0040:664600406006060646000R6 006068 14,793,825 8, 474, 989 8,233,276 
Le nod NN 55h 0046b40eber66escednsrrescawees 52,665,168 32,898,490 39,088,336 
DEGRA, Bi c00sc ccs veccscees 2,167,744 1,356,700 1,491,565 
Spesdey od sing caw hadith 2,130,510 1,496,220 1,296,757 
Wednesday, Feb. i...............------ 2/038, 640 1,858,890 1,812,918 
RAILROAD AND INDUSTRIAL SHARES SOLD 
—_——_—— Week Ended— ie ———- 
Jan. 28, 1928 Jan. 21, 1928. Jan. 28, 1927. 
Av Av. Av. 
Total Daily. Total Daily. Total. Dail 
SSF EOE CPLCCTEL OLE 792.830 146,820 673,420 124, 707 2,175,105 — 402, 197 
TRITON 6 occcccscccevececcees 14,000,995 2,592,776 9,581,900 1,774,426 6,209,884 1,166,645 
EEE dntevecesaissdeanetins 14,793,825 "2,739,596 10,256,320 ” 1,899,133 "8,474,989 “1,569,442 


ANNUAL RANGE 
25 Railroads———. 
Low. 
116.15 Jan. 








66.35 July 


*To date. 


——25 Industrials 


High. 
246.74 Jan 
247.48 Sep. 
186.03 Feb. 


Low. 
236.39 Jan 
171.49 Jan 
137.65 Mar. 
128.83 Mar 


48.48 o 


OF MARKET AVERAGES 


High. 
183.54 Jan. 
185.47 Oct. 
142.35 Dec. 
138.21 Dec. 
107.23 Dec. 

92.52 Mar. 


80.16 Nov. 
90.46 Jan. 
101.51 Nov. 


—-50 Combined-——. 


176.27 Jan. 
135.82 Jan. 
sear. 


= 
5 
a8 
E 
S 


82 S5esRNRy: 
AP OScuosuOp> 
eps abbage ss 


AES ASSRRSAR 
q 


a 
- 
—s 





262 





THE ANNALIST 


Friday, February 3, 193 











For Week Ended Saturday, Jan. 28 


(Total Sales 14,793,825 Shares) 


Stock Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Feb, | 


——., 


















































































































































































































































































































































in common stock. XEx dividend 





tus 1%% quarterly In stock. 


alayable 24%% quarterly in common stock. bCash 





ee 
Yeaily Vrice Ranges Amount Last Dividend Declared.— Mon Sat., Wei 
1926 1927 1928 Range STOCKS Capital Pe- Jan. 23 Jan. 28. Week's Week's Feb 
High Low High Low High Date Low Date (and ticker abbreviations) Stock Listed Payable. Rate. riod First High Last Ch'g Sales Clon 
on 70% 10% $ 164 Jan. 23 140% Jan. 11 ABITIBI POWER & PAPER (sh.) (ABI). 000 Jan. 20, '28 $1.25 Q 155% 164 163% + 8% 17,600 1g 
43 62% 100% Jan. 5 190 Jan. 16 Abraham & Straus (sh.) (AST)....... 5,000 ecccccecs ¢ e- 10344 107% 104 + 1% 2,200 
104% 109 113 Jan. 10 111 Jan. 13 Abraham & Straus pf. 000 Feb. 1, ‘28 Q 111 1% 111% j 80 4h) 
90% 124 95 Jan 195 Jan. «4 Adams Express (AE)..:. Dec. 31, "27 WwW 241 2BU Vy +3B% om 
94% Os Jan 03 Jan. 16 Adams Express pf... . Dec. 31, °27 Q 9544 95% + % 2 
g 7% 14 Jan 11 Jan. 19 Advance Rumely (RX).....-.-cesceeeeeeeess 8,763,000  — asevesees +. 11 13% + 2% im, 
28% 20%, 2%, Jan. 2: 34% Jan. 17 Advance Rumely pf . Oct. 1, *26 .* 39 39 + 4% RY 
4% 2% 4 Jan. 11 2% Jan. 17 Ahumada Lead ($1) (AUA)........-+-.ee0005 1,192,018 Apr. 4, ‘27 3 4 % 
107% 134% 198% Jan. 25 178 Jan. 10 Air Reduction (sh.) (ADN)...... ery 224,595 Jan. 15, 2 Q 184 182 1863 
Ty Jan. 24 11% Jan. 10 Ajax Rubber (sh.) (AJ)......... 699,500 Dec, 15, "2 2 -- 12% 14% 1 1m 
Alabama & Vicksburg (ALM)..... ~++- 4,200,000 Oct. 1, °27 3 SA . si 
Jan R Jan. 5 Alaska Juneau G. M. ($10) (JU)...... 13,967,440 nwa nee 7 . 2% 3% + &% Q 
2% Jan 5 Jan. 9 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Dec. 31, '27 50c Q 27% 31% + omy 
96% Jan 98%; Jan. 17 Albany Perforated Wrapping Paper pf.... 1,500,000 Dec. 31, °27 1% Q 99% 109 + 8% “lees 107% 
*202% Albany & Susquehunna (AQS)............++. 3,500,000 Jan, 1, ‘2 4% SA + Pe 
Allegheny & Western Railway (AY).........- 3,200,000 July 1. °27 % SA a : . ; = 
30 45 a3 Jan. 28 na Jan. 12 Alliance Realty (sh ) (ANR)....... ikcecees 120,000 Jan. 18, "28 11.12%c Q 68 74% +21% 1 , 
14d dy 106 169", Jan. 9 51% Jan. 5 Allied Chemical & Lye (sh.) (ACD)........- 2,178,100 Feb 1, °28 Q 135 158 t+ 1% $8,800 13 
122% 118% 124 Jan. 28 122% Jan. 4 Allied Chemical & Dye pf............----- ..+ 39,284,900 2 1% Q 123 123% , % 200 
118% ! ; Allis-Chalmers Manufacturing aap 26,000,000 2 1% 117% 118% by 4,300 446 
Amalgamated Leather (sh.) (ALR). 175,000 one oe oe 125% 12% z Ow 1%, 
Amalgamated Leather pf...........2-+cee085 5,000,000 % 604 + % 400 78 
Amerada Corporation (sh.) (ARC) 922,075 50c Q 32 32 4 8,100 31y 
American Agricultural Chemical (AGR). 2 ° > ” 2 7 +300 iy 
American Agricultural Chemical p 1% :- 1% >, 600 Oy 
American Bank Note ($10) (ABN) 0c =Q + 8 7,900 Ba 
American Bank Note pf. ($50)............ 4, Te Q - 1% 170 
American Beet sugar Company ish.) (ABS).. 50,000 1 ee = 100 yy 
American Beet Sugar pf...........-...---. . 5,000,000 1% = -- 38 38 38 } 
American Bosch Magneto (sh.) (BOS). .. 207,390 $1.25 =. 20% 20% * 20% % in 
American Brake Shoe (sh.) (ABK). cesses _ 640,000 40c Q Ht 49% t 41% + 3% 47% 
American Brake Shoe pf...........- ~.-+ee 9,600,000 1% Q 126% 126% 126 ; 
American Brown Boveri Elec. (sh.) (BOV).. 395,256 S0c.e 15% 16 15% t+ % 16% 
American Brown Boveri pf........... -«+. 3,000,000 1% .«- 60% 61 oo a Cy 
American Can ($25) (AC) . 61,849,950 50c  =0Q 72 73 76 + 3% 4 
American Can pf.. edeciineal 41,23 1% Q 137% 39 129 + 1% a 
American Car & Foundry (sh.) (AP).......- 600.000 $1.50 @Q 108% 11 109 + % 1064, 
American Car & Foundry pf..... es eeees 30,000,000 1% Q 131 
American Chain, Inc., pf. (ACNPR).......-.- 11,000,000 - % 101 
American Chicle (sh.) (CCH)...... inewiih aan 1 % 71K 
American Chicle prior pf. (sh.)...... ea 
American Druggist Syndicate ($10) (ADS) + % 13 
American Encaustic Tiling (sh.) (AEN).. 
American Express (AM) ° + 3% 182 
American & Foreign Power (sh. ) (AFW).... 1% 4h 
American & Foreign Power pf. (sh.) . 1064, 
American Hide & Leather (HI)... escoce Saeneee - & 1 
American Hide & Leather pf... cn einanas 10,000,000 + % 1,800 
American Home rete (sh.) (AHO). 534,000 16% + 10,100 is} 
American Ice (sh.) (1S). ....0- cee ceeeeeeeee 600,000 3% + 107,200 3h 
ROR HOD Bike cds cecnacecas 15,000,000 93 + 1,700 H 
Americus Inte:national (sh.) (AD).... ‘ 490,000 82 14,400 78 
American-La France & Foamite ($10), (AFG) 6, 093 000 7,200 ” 
American-La France & Foamite pf... ° . 
American Linseed (AL)........- seus + f oH 
American Linseed pf..........- ° ‘ +. 3% 9% 
American Locomotive (sh.) (ALO) Q 112% 115% + % 113% 
American Locomotive pf... 38,500,000 Dec. 30, "27 ™% Q 127 127 1% 12% 
American Machine Foundry (sh.) (AFX).. 180,000 . Q 167% 178 + 1! ; 
American Machine Foundry pf...... i 2,000,000 Q ‘ 
American Machine Foundry pf. ex-warrants . 113 113 12 - & 3 ‘a 
American Metal Company (sh.) (AMM).... 594,904 Q 44% 45% 43% My 6,800 8] 
American Metal Company pt...... emai Q 115% 116 % 115% 1210 1A 
American Piano (sh.) (AMP)........... aie <n 20 4 2 20 900 2 
American Piano pf... sietneeeas 6,000, 000 Q 85% 8 861% + & 420 
American Power & Light (sh.) (AOW) 1,871,129 Q 65 69% 67 + 1% 25,400 673, 
American Radiator ($25) (ADT) : 33,065,500 Q 138% + 3% 25,800 15 
American Radiator pf Rid cape mee oe 3,000,000 Q ‘ 
American Railway Express” “(ARX) needs 10,384.600 Q nS + 10,400 15 
American Revublics (sh.) (ARU) peceeses 219.180 0 se 6) 12.700 & 
American Satety Razor (sh.) (ARZ). ‘j 207,971 Jan 3, °28 t1% Q “8 38'% 2,100 , 
American Seating Company (sh.) (AMZ). 230,000 Jan 1, °28 75e Q 40 40% 2,100 4 
American Shipbuilding (ASU) ........ necess SG 714,408 me 1, °2 $2 Q 116 1160 2 100 
American Ship & Commerce (sh.) (ACS) os 669 248 eeges os 4 44 + & 2.000 4 
American Smelting & Refining (AR).... . 60,998,000 Feb 1, °28 3 Q 176 180% + %& 19,700 176% 
American Smelting & Refining Company pf.. 50,000,000 Mar. 1, ‘28 1% Q 133 1344 134% + 1% 1,100 13 
American Snuff (SNU) 60066606006 0600660 il, se0.599 Jan 3. °23 3 Q 147 ‘ 145 + & 8,000 of 
SE HD Plo nctucccdaeaseee 3-800 Jan. 3, °28 ™% Q 107 i 107 + 1% 30 (kth 
American Steel Foundries (sh,) (FJ). Jan, 14, °28 ri Q 68% 654 2 4 40,900 66 
American Steel Foundries pf. ae 8.7 Dec. 31, "27 1% Q 115 114%, % 180 1194, 
American Sugar Refining Company (S). ae 45,000,000 Jan 2, °28 1% Q 76% res) 1% 3,600 
American Sugar Refining Company pf....... 45,000,000 Jan 2, °28 1% Q 1104 110 + 1 700) |= 
American Sumatra Tobacco (sh. ) a pes — 174,586 Sep /. 3 a 62 + ‘ 6m, 
American Telegraph & Cable (A ees» 14,000,000 Dec. 1, % Q 30% 1 ry 
American Telephone & Fh 7 7 Jan. 16, '28 2 Q 79% 17%, 
American Tobacco ($50) (AT)...... Mar. 1, °28 $2 Q 1664 12% ‘ 1 109 
American Tobacco B ($50) (ATB). Mar. 1, ‘28 $2 Q 167% 173% if 1 168 
American Tobacce Company pf.... Jan. “ae i% Q 119 119% 119% + ¥ 11% 
American Type Founders (TY).. -- 8,812, Jan. 14, "28 : Q 119% 120 % 118 2" : 
American Type Founders pf.............. .. 4,000,000 Jan, 14, °28 1% Q 114 114 111% 13 112% 
46 1% Jan. 18 American Water Works & El. (sh.) (AWW) 1,360,877 Feb : 28 3 604 uv 
. 99% 11% Jan. 10 American Water Works & Elec. Ist pf. (sh.). 200,000 Jan * 2 $1.50 G an 104 = “4 - ~ 104 
100 99% 107% Jan. 16 American Wholesale pf. (AWII)............. 5,959,200 Jan “oe Q . 
12% 16% 3 Jan. 3 American Wovien Company (WY)... . 40,000,000 July 15, "24 a iat pal A 1 My, 
our Hi% 49% Jan. 3 American Wovlen Company pf.. . 50,000,000 Apr. 15, "27 MK - 1% M 
v* 14 Jan. It American Writing Paper ctfs. (sh.) 152,131 eontiowgt 16 a * 
43 an. 19 American Writing Paper pf. ctfs. see 0.867.606 i $££ccccecs ‘ at 44 4. 41 5 
8% Jan. 28 6% Jan. 10 American Zinc, Lead & Smelting ($25) (AZ). 4,82£,000 z Ss 74 ¥ 81 + jl ¢ 
54% Jan. 28 40 Jan. 16 American Zinc, Lead & Seuaitban - ($25). 2,414,000 wey " "20 foe 44% sie 52%, } 13 300 O44 
9% Jan ‘ 13% Jan. 18 Anaconda Copper Mining Company ($50) (C 3 "13 50) 000,000 Feb, 20 Q 354 57% J 53% "a 4 20) * 
. BEM BUGS CBP oc cccccccccccccoscescccecccce 3,250,000 oe *0) 7 ; ; 
6944 . : : .-. Ann Arbor pf 4,000,000 " as Pe : “you je 
38 61 Jan. 27 i Jan Archer-Daniels-Midiand (sh.) (ADD)........ 200,000 Feb 1, *28 The Q 37% 61 59 + 7% 900) ys 
106 113% Jan. 12 113% Jan Archer-Daniels-Midiand pf 4.300.000 Feb. 1. °2 1% Q : 113% : it 
79 m% Jan. 27 86% Jan Armour of Delaware pf. (AMD)............-- 62,918,200 Jan. 2, °28 1% @Q 88%, 911 . 91% 2% 8,200 
8% 14% Jan. 4 11% Jan. 16 Armour & Co. of Ill., Cl. A ($25) (AMA) 26 5 2Y " - = > 
a” 8% Jan a 6% Jan. 10 Armour & Co. of Illinois, FA B ($ need . - io _ 2 = " 13% r 2 i" 
60 79% Jan. 27 67% Jan. 12 Armour & Co. of Illinois pf............ "1! §9'208°400 Jan. 2. "8 ™% @Q 71 77k +6h% 8 
21 vty Jan. 24 44 Jan. 17 Arnold, Constahle & Co. (sh.) (ACT). = 291 170 Sabre ia ee 30 0 : 4 By 3 
$3 Jan. 5 Jam. 4 Acting GR.) (AMR)... ccccccccvccecccoss ss 200,000 Jan. 1 le 60 Q 421 421 a y 
111% Jan. 26 110, Jan. 23 Artloom pf. ..........++...0+. ced 2,000,000 Mar. 1. 1% Q oO 11% -_ 
26% Jan. 27 254% Jan. 10 Art Metal Construction ($10) (ART)... 3,205,700 Dec. 31 37 Ke Q 25% Gi; , = ” 
48% Jan. 25 % Jan. 16 Associated Dry Goods (sh.) (DG). 640,000 Feb. : 63e Q 47 404 u & 
7 ‘ 
6 112 112% Jan. 13 3. Associated Dry Goods Ist pf....... adalah’ 13,804,100 Mar. 1, 28 ™%™ @ +12 Il 
102, 114 119% Jan 27 11 Associated Lry Goods 2d pf.... . «+, 6,719,500 Mar. ‘1, °28 1% Q 119% 119% 1191 + J 
10% 44 4 nts 41% Jan ; o Associated Oil ($25) (ADO).............+05- 56,000,900 Dec. 24, '27 We Q 39° 10 39° ) 
72 122 200 195% Jan. 26 27 Atchison, Topeka & Santa Fe (A)...........222,463,000 Mar. 1, ’°28 t2&% Q 193 195 8 1883 rg 1864, 
We Oi 100% 105% Jan. 25 5 Atehison, Topeka & Santa Fe pf....... 124.199.500 Feb. i, ‘28 2% SA 105% 105 os * 
“ie 4 A ry rete - 4 16 Atlantic Coast Line bs édom ne ti - 81,342,700 Jan. 10, '28 SA 185 186 8 184% + iy 183 
it Atlantic, Gulf & West Indies 8. 8S. e 199,512 Feb. 1, ’21 ee 44% 415% 4 42 9 By, 
wtihy 3344 41% 29% 44% Jan Jan. 10 Atlantic, Gul 2 " s 
128% 97 131% 1 10% Jan Jan. 9 Atlantic Refining (API ch aretare aia $0,000,000 = 15. 37 ~— Q we a. — eg a 
120 115% «= «8 1% 118% Jan Jan. 6 Atlantic Refining pf.......... oeed>ecseusee Se Feb. 1, "28 % @Q 1165 Pp : — rth, 2,600 
4 a | 70 cites 67% Jan Jan. 3 Atias Powder (sh.) ae ‘ 260.393 Dec. 10, °27 $1 Q ea” bh ” 126% + % 100 a 
oT% ot 105 98 106 Jan Jan. 20 Atlas Powder pf..... -++ - 9,000,000 Feb. | 28 1% Q "3 103" 108 + 1 eet 
17% a 12% 74% 134 Jan. Jan. 5 Atlas Tack (sh.) (AKO)................- ai 5 2 ; - 
28 TM 10% 414 6% Jan Jan. 19 Austin, Nichols & ¢ o (eh. ae Bd os ee 12 13 + 1% 4,100 144 
o3 M4 ot 39° Jan Jan. 3 Austin, Nichols & Co. TIITID 4,350lo00 ; ‘in * st om + % 2,400 Sik 
. . SOY 74% Jan Jan. 10 Austrian Credit Anstalt. Gh.) (ACR). 50,000 ee 741 waie a, a 4 
ye a4 a3 9 Jan Jan. 18 Auto Sales (sh.) yy O00 s40ee08es see 80,592 nts oe “ey ty 1% 8,300 9 
. : on = . oe es ee ya t 4 { 
14% 18 4244 3600 Jan Sam. SE AUD GREED BE. es ccccccccescccccccccces 2,886,750 Dec. 30, ‘27 1% SA 4 3h ey 3000 (398 
_ —_ 
High and low prices are based on sales of 10@-share lots except in special Instances, where an asterisk (*) indicates that the price given is for less than that amo ‘"artly extra. Plus stock gPayablt 
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———t 
—Yearl, ri 
gigh, 9 Low. High 1927. y Price Ranges.— 
: eh. "tow. gh ate aS 
1% 92% p 16% igh. Date. Range. ——_ i 
1194 («10 ote 143% Jan. 23 Low. Date. 
ox «= USS 123° 116 4 43% J : (and _ STOCKS 
mm «| «OTK ~4 106% Jan. 4 20 Jan. ae ticker abbrevi 
. % 183 ety — 13 (119% Jan. 9 Auto Strop Saf. breviations) Amount 
6 33 10% 106% Jan. 7 114 an. 6 B LDWIN LOCOMO Inc. s Capital —last Divi 
18 90% 103% 44 oe 16 81% =. 2K a fib ene Bee, ine aA Gh.) CU tock rT Astek Date dend feclared. eg 
ot 101% Jan. 11 ins Jan. 24 oa 2 ae —_S Vereeeerees Z) | 875K Payable. as oe eek’s Ran 
~ _ a3 =: Ss com. 38 Baltimore & Oh “ pO)... U2) 90,000,000 ‘ian + = ie: cee ee 
j 392 3 : . . 3 rge eh > 20°000/ “2.4 — ce Sat 
°° 582 = 400060 110% Jan. % Bangor Sat ‘* = a seeees "O15 i 1, ‘28 te Q fit High I Jan. 28 
‘ 613 — STI an. 20 ; Ban roostook pf. (sh. ‘ 1, * 2% at aw Wee 
= 3 <n 37a «CCU 280 gor & A ($50 >» (BG). ‘ Mar 2 Riz SA > 11 4814 7 Last k's W Wed 
im 40 a — «ae oo aa = =s Ee ~~ dibanptend ser: it os 1% @ a ti oni 45 ae toe tn 
- ie a95y "98 36: an. 17 Dec. ° 151 12¢ a 0 t 4 wei ‘los 
om 1% 106 # yng _ a0 poe Jan. Lf Bank = America... — 1, °97 . Q is ” ‘ie 120 ye eau Close. 
ett 3% 2% —% 103° an 12 “7 Jan. 26 Bank of M ernst cesses es Jan 1; 28 87 % Q Pc 83 li4 ‘14 , 1200 454, 
te me oo feu Jan. id a =. . oo ey ; EEE Vins mS oy es 81% = 81% c, 100 
™m 3 th 25% oy 14 24% Jan. 3 Barnet teeth York & Trust... Jan x Q 113 82% 108% = tt c \, 20,000 ss 
wom 4 109 4, Jan. 1% 3% Jan. 28 Barnet Le: er (sh.) (B 3 rong 3, °28 5 114 78 a > 500 idk 
. ; 110 a6 25% Jan. 13 Barnsdall — DE. ..- iat). i * 2 B Q _ i 2 800 
es 2 170 00 109 png 28 w1y Barnsdall 7 sed Class A ($25) (BI Ww. Jan. > 28 4 Q 559 3.000 1 
“it ols 4 os an. 4 107% a ae an ‘orporation, i ess (BDL). . 1,00n/00 Aug. 13. 28 . ¥ seit i) = ~~ 140 my 
iy 5454 “41% He ope ily Jan. 10 — Cigars, Inc s B (§25)........ 28,614,200 Jan. my R $1.50 Q 60 os sh ki 
26 274 50% 79% Jan 3 = Jan. 20 Bayuk pon ad Ist pf.. sie es 907,050 ~~ 6, °28 1% Q Pe 48 690 4 : arr eT 
“ sa 15% 29 = ri 7% Jan. “3 ay Rey pf . ao Hoh Q A 105 “an 90 wT 
ef - = aiy J n. 12 is an. 17 coc Creak 3 ) (BCD) 2% & — 2515 +4 10 
i a an, 18 8% Jan. 2 Beech-N Railro : + 4 10 
a et me “x Sk in 3 ut HE iii iemteea fu in a i — 2 
Ps = ay — an WU £ : 5 700 se 
a = 95 ti 21" —_ 24 a. Bee SS (BEG) m @ — 108) 308 — 
10 104 52 3 96% = 9 Best &€C pf. (Am. sh. * bys 107% 7 : 
ke . 100 at ne 3S Bethlehem Inc. (sh ) (BLW) we QQ - 16 ie 12,500 
es voy 111” ton is Bethlehem Steel —: ae Q  i6 . ‘0 108 
ly 3u% p+ n. 1 Tu €€1 (US) so eeeeeeseeeeeseeesace bY 7 1 081. 
5 4% 78% Jan. 4 ——- ‘Ss. Docerensesscececsnscesans Q A o3u t ia, tis 
ale 34%, 7% J ningdale Co. pf. (SBM). ried 20 100 : 
34% 7% . an. 9 Bloomined: Bros. (si pf. + — 7 87 19 4 ak 14 
* » 3 a ik h.) (B ie QOH 86 i ae, ks 
169 5 an. 1 t lass A (sh.) (3M ys pe 33 x 12, ny 
ms FH soy ae ss nt vient om % Q 57% 5M! : i300 19h 
_ ~ . = Booth Fist nal os 120% r a UO 
¢ 8h Wy 3% Jan. 4 Boston i Maine Hailre _.« of @ 7.200 
0, wi 9 ya 4% — 4 Borden Con nine Ralicoed (ian). 1% a en ; 4 3 
ys "me 44 an. 17 Botany npany ($54 a aan. ..... $i Q 10" 111 i 210 a7 
1 «13: : ee Brigns aoe ree . ; ._ = = + lin 100 120%, 
ae n. 28 riti act ae ‘ 7 ep 9 sy 
a on re a Fy Ee a i = + ox = 
* * an. 27 rit > re cere ; ’ % 74 
er ax Sm Jan 28 ee mae: rs h “stot 
in «(107 a |S = i srooklyn E 1) seeereeeeeeeeeeees : 
wi O% 1” 430 — 3 Lirooklyn-Manha eNO TE 4 t+ $300 
18% rth 25% 120 py 3 47 4 srooklyn-M attan Transit (sh.)- 24 4,300 
SSE fe eee ae 
a > ea 0 G ‘ ba ly 
: 19% Jan. 23 14h jan: 28 Brown Shoe (sh.) ae au (sh... ' Pee 
6 oe 29 “ Jan. a runswi osese steeeeee pia ehovonans + 7 2 4 22% 
ae 0 45 <<  e 7 5 Sommaden Seana Gite icy pon ‘3 _ Etta 
me fn 8 dae i Bs er ee es 
5 : Tats 7 . an c sad Gh.) (Bi + G4 
S ft et as se? Jan a soy, Jan. 16 Bucy Fus- Erie ($10), (BEY) se + 4% 43,900 23 : 
a 85% aS oe Uftalo & Susqu a eal alae 2% 38,100 230% 
RIL % 99 n. 9 74% Jan. Buffa usqueh: eee ee 11 1 
ar cy tom deny da. i Battal t Sonauehanns, per ee NS 
Ls 2a _ 3 4 an. alo. este a pf..... s 2.0 4 
a 6% Jan. 24 Buffalo, Rochester & Pittsburgh Cis): is —_ 
s iim “Ge 90 {20% Jan. 35 ma eed eh Ach) (BB) nH : 13, 0) 3 
10 6 111% 29% aes = = cg eee Seen sh.) (BOD. cccccees BOO 17 
% 9914, 120 ny 1091 Jan. 27 139 Jan. = Burns Seeters ~ o> INET are ve a 
- © oan 4s, Mg Jan. 1 2, Jan. % Burroughs “Add 5 Saeeemreeepioees ; is 
ia 11% 3 an. 1 7% Jan, us + Riseereeeerre eo eecees ; i 
7 ftom Jan , % 3 — ee = oo an ii 2 + ¥ "hd om 
tans ee | ER Rel aa = (ii | Bo 
52 : a utte al Bui Sn Sete ee F Fg * 
{32% Jas. 7 ond g ol. cemage Hoge pores “assay if 100 
= a 3 stele gies cat he . 1,000 
4 ye 14 Butterick C $10) (BT).. Je betabe 000 
7 an. 27 B sinienesremecniseesoneeenete 
TOL 27 ywers (A. ipany ~ ee % osu 
con iat. 3 ore ta Te Company ee ot si 
2% Jan. 9 By-Produc M.) ny (sh.) (ABY¥)...... v 1 ow 
1201, Jan. 6 ee tT ee BY). *° ; ooo 148 
mm J FORN e (sh. shseeee 4 8,400 > 
an. 3 California on oke (sh POLS \ 150 a 
% Callahan retroleum G (sh) (GFF)... + ig Ot 108% 
18% = 3 Calumet Pe & ee (CPU) he ° 2 Ft 118% 
am Jan. eee ea zoom 
rt Jan. 6 Cana net & Hecla Deccecosces oe + : 
$ Jan. 14 Can da Dry Gir ($25) (CAT _ 13% 
i4 Senden Bacitie (cP). (sh. yea sassoveses 9 + 3 100% 
118% 6 > 14 Canate Son — 24 a ae said 8, S875 Dec. 15 “ 111% 
By (281 129 TT 9 arolina, € ithern (cosy d “s00,b00 Ono ae 15. °27 - Z 70% 
im 10634 33 t Carolina, Clinckfield: & Dae ars 000 «Dee 16, ‘28 Me Q 2 ry TH% 
te MR i Caroling, Chinentca € Qh, Stan cee fo ae : a 
= reshing stamped tees Q Rk 38. 21 29 2% 
0 oi" 94 4 Cas Machi nped - oe 207% ; 105 
240 P i : e (J. ne (C eee 2 J 210% ann = + & 7 
@% 10% 348 = 26 Gose G2. 1) Thecstine TEED .....0 cane SA ; 1m 2g on % 
# a 10% > . Cent lloy St ng Machi {000,000 i aaa . 22 
78% 88 4 10% ia G ral Alloy s eel (sh.) (C ine pf.. Jan. A 1 Q °10 2 oe 
4 70 3 central . teel pf Keele 13,06 1, °28 PY —_ Q 1 #62 36 
BY > 26 Central kasther Bho worcereeeee APART 3.000.000 = 7 103% 1035 214 205%, 
a 72% 38 = a orn daang ” esheets ‘390695 Jan. 10, °28 re a ie 1035 ee 
Hed 100 15% 42 69% Jan peyser ead Caen hen PSebige peewee teeeceeee BY aan * "28 ’6 OQ 127 —_ Mey it 
90 106 62% J 3 Sentury Rib m Mills ersey (JC)......-. 4 Apr. 3, °28 por Q on : . +8 ile 
« y 12 an, 24 bon (sh.) ) “a 1% 30% 2 
% 9 1004 20 )«(Jan. 2 C Mills pf (CTY). x 4g Aug 2, <s 4 Q 110 oe 3, 3M) 
s 81% “" aie x 6 Gomes Pg ag area ge 10 ry Feb. 15, 720 q a 8 330° " 
ox 2 > 1% Gortuuaeed “Progusle iay) Sit at a a ae : a ee 
°° yy : Jan. 4 Cc -teed P s (sn.) P). . -, 1. 500 0 =< 231 2,500 ia 
493 17% Jan. 4 ertain-teed roducts 1 > a... . 1,12 + | ha : 30) . 3 30 30% 
) . Certo C Produ st pf. eee 122,842 1% Q 12) , 303 . 1101 
178% : = Jan. 23 Ch orporat acts 2d $560360< +. 207 Feb. ne i! 12% 12 10 “4 
it ats 1B 962 on nee oo (sh.). - psene on 4,120°000 Jan 1, 2 $1 : 81% ty : 41 verge +. 
= 19 768" 11% 25% Jan. 10 940 Chatheen, Cleveland Motors’ ae os 2,675,000 7. 1, 98 $1 3 66% 671 i 200 
115, “ R6% ie 7 n. 6 195% Jan. 10 enix ~ ol so by Boe 1 °2R 1% Q - qo 65% a3 70 12 
ke ee RE: i Han: Memes hon —_——as tS a em iy 
7 4% 18% ik i Jan. : 7% Jan. 1 yo serene cw, Bank. . 13,3000 : Oct.” "i, Ko a » @ 751 : 19 120 + 1% 12,700 a 
br 7 : 4 12% Si 3 = dan. 30 esapeake & Thio (CO)........ 00 Ja i, "27 621 oe 76) 1041 + 4 57,900 65% 
E 30 3S a a OE Chesapeake Ral RPP <: 5,000 2m oe ao oa by 76 ‘ oo U 
a mM 30% 3 2 aaa Bs , Jan. 2S Chicago & {Sorporation ET See . sty aan one —- Q aze 17% “Qh 2.0.lt«w ae 
1 36% 2 43% Jan. 4 aS Th See thicago & ton (ALT (CHK)... 1,88: wh Jan, ~ es 680 ns 17% 1,300 
% ik 64% = 43 —s ---- Ta? = <. Pecaercexe : pony ef -_ i 2 .. = = P+ sens i6 
a: 83 76 Ja Chicago & Al ton Deis od ac - nn % Q 1% 25 3,600 Oh 
44% oot 13% Yan. 3 Yhicag: ton pf crag? gp eee? i i n. 1, 28 3% SA. mm * —— 1.07 16% 
au 2 231 Jan. G 0 & E + certl depos: -++ 18,504; es le 1% «If D4) 070 =6 
i 8 R2 ait 5 6 astern Illi ficates it > fon’ se % the 60 Q : 198 19 70 
Pr 4 19% TOK, 6 an. 6 Chicago nois (CE) paesesenes ; n. 16, "11 ee 79% an . 98 ‘ 
“4 4% 37% ‘ 20% jan 9 Chicago 3% ttesttanecearntnentorenrenomra ieee 989,000 beens << 1 mA 6% ps) 78 168 ' 7. p00 a 
i 19% % = 38 panes it Chicago a th meg b.. ++ 23,845,300 iabckedis * aa 11% s3a0 6% : a » we 
a es 18% 38 Jan. 9 Shicazo, reat Western § m MGW). 202020000. —_ eee + a 5 ORK ‘ 200 i 
65% 38% J 0, M soulsville pf. (GIL : 45.246; = ** “71, 2 1,404 “t 
me 78% — Chicano, Miiwaulee ville pe (Gt 2.22 a5.216900 eh 15. . 2 ae ae nami 
th om, 1244 88% Jan Chicago, Milw ul & St. ul {ST 5,000,000 July 5, 10 : ee ae 41 a eevee 
4 401 1201 148 0«OJ 6 icago, M aukee & S Paul pf 000,000 J 15, "19 : 715% a8 . oa 
M8 93" Li, = 139 an. 24 4 ~~ -y ef) ° é 362,400 an. 10, '28 os - 2 70% = 70 a 
be 4 68% 112% Jan. 28 Chicago & St. Paul "Seabee : ber yeny 1°17 3 Pea oT 12% 3 70 ny PA 
- si ie 12% «110 Jan Chicago & Northwes pf. ctfs...... ‘0.220, a oe 2% = 273 iM : 
i ots 4 | RY — > Chicago & Northwestern 1 (Nw) . 66.20,5000 0s 8... se ie 18 ie d me 
d 4 2 - SSS Bacuentiie Nove (GGG) ..-"7: eees oe es 34) ~ > i - 
“4 wes 110 eases nie AZO, 2 ae em Tool (a Se aa aateaae ay ge ee 0 cae he 
- * & 2 Regge ES Same. ee t-—~ Fy ee s5::° ‘12 22 /395,100 a: kh BR Rot Mh 
~ ty ie eo ras Sheng BiB island & vacitie 2 pf semanas = - So 8 
. ‘ 44% - a Shicago, St. aul, M Pacific . - 35,000,000 8 & 5 ; 16; 31 
WK 29%, on 33% 10% J ’ St Paul. inn. & O O% pt .” -29'422'100 SA 148 851 it 6,900 1 
ce % 34% Sa = SS al, Minn, @ Omaha neas’*°* Sa 127, Q 1 WR 148 ra 11,900 i 
= = & Ss ae. Chicago ¥ $e e--- & oJ ¢ wk i 148 a 
1 38% 4 Ch eliow © née 6, 11 3H, 148 1 , 
1S a: - 102% 85 = 5 Pa Pitsccd Cab (sh.) ae eee 11,258 = SA — 111% pia 138 +4 4,200 —e 
125 we rtrd 5 —_ 4 = Copper a. , «Cc Se E SA 102 m2 se 1008 i 100 R3%4, 
a 112 113% J - 16 Ch. stie-Brow: g(t KCDIV. eee evee evens . ne “ 102% OR 108, a 9,600 28 
ou an rysaler n (sh. L).. js A we is = 138), 
” 461% as . 9 Ch Corpo ) (CHT . tp 8,000 ad 
“ ’ Pistia: ryale ration T) ove - y 108 
ix; ie tle Sim Jan. és Guy a a Rvs: M41 12 1.300 ; 
ms — 7 4 Jan. 19 Giy 8 ‘tavestiog’ ONY) ke a = —_——— 108: 
a —_—-. = @2 Jan. 5 Stores, Class Dd Gan } a — ($50) re a we 43 ok car 
S 48%, 3 = ee: ty Sto ) "Voges 00 Q 120 it “un iti 1s . 
- Ba, 3 ee a ee es vem i4 Cleveland, CC. £8 B (sh.) Dececroereees 6,000,000 Q A rl in 125 x 1,00 
te si; 41m ots a a stestees ee oo a oD enna sae : SA % 185 ms 37 7K 14,800 
131 oun 1” Y n. 24 we yess Cleveland & C4 Louis (CC Q 114 oe Ps a7 
m4 222 174 137% an. 23 118 Jan. 10 Cleveland & a Louis pf..... ‘ 144 1 sy . 99" 
113%, 74 Jan. 16 1% Ja Clue! ch ($50) “PTT).: ! 45 74 ae 
Hi . 86 es x - 127% J n. 11 cl tt, Peabeas tsburgh {PTT).. . liz 14! LU 
a tbh and kc 111% Jan. 3 ; an. 3 = Peabod & Co. (sh. ial ($50) . “ - 
j_and low prices are based R408 Tans i a-Cola (Ki | owes ee: ree I F : = ‘ a 
Svttond. “t9t0n 1% went i@ _Coltins a (eat ii aa 20 3 : 7 
1%% quart share lots ex Cae eal age ‘ Q 5 5.900 
ele tae pany (sh.) (CK)..... Q ane 
‘avable Ee oserenetions coneessiateoaeceti * 
ai quarterly — an asterisk = 3 st 
con 1 
mon stock. (*) indicates tha 8 1a ie 25 
sh. t the price gi Wik es " 214m) oD 
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ia for 1 : We 10,0 ° 
eee the fo ia 
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Stock Transactions—New Y 























Ranges 


Date 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 

Jan 


Amoun 

STOCKS Capital 
(and ticker abbreviations) Stock Listed 
Collins & Aikman Company pf.......... . 11,760,000 
Colorado Fuel & Iron (CF). eee K WOO 
000 





Colorado Fuel & Iron pf.. 
Colorado & Southern (CX). 





31. “000,000 

























Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 








Colorado & Southern Ist pf.......--seeeeeees 8,500,000 
Colorado & Southern 2d pf. ceessceeeccess 8,500,000 
Columbia Gas & Electric (sh.) (CG) 3,870,256 
Columbia Gas & Electric pf ° . 94,050,400 
Columbian Carbon (sh.) (CBN).. ee 402,131 
Commercial Credit (sh.) (CMO) 6 630,000 
Commercial Credit pf. ($25).........s0--+++2 4,000,000 
Commercial Credit Ist pf.. sboesereae 8,000,006 
Commercial Credit pf. B ($25) .. s ~eee 4,000,000 
Commercial Investment Trust (sh. 7 (cit). ° 443,000 
Commercial Investment Trust 6%% pf....... 7,050,000 
Commercial Investment 7% pf.......---.s0++ 


Commercial Solvents (sh.) (CSV)... 




























Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 





Commonwealth Power Corp. (sh.) (CMP) 
Conde Nast Publications (sh.) (CDD).... .. 2 
Congoleum-Nairn, Inc. (sh.) (COG) coves 1,641,026 
Congress Cigar (CNG). secsecces 3 

Conley Tin Foil, stamped. (sh. ) (CLY) 











— ee, 


ork Stock Exchange—Continued 

























Jan 
Jan 
Jan 
Jan 


Jan. 


Jan 











































Connecticut Railway & Lighting (CRW) 8, a 
Consolidated Cigar (sh.) (CGR)....... see 250,000 
Consolidated Cigar pf.........-. 4,000,000 
Consolidated Distributors (sh.) (DIS)....... 381.454 
Consolidated Gas (sh.) (G) 4,519,290 
Consolidated Gas pf (sh.> ae . 1 200,000 
Consolidated R. R. of Cuba pf. (CCU) 39,984 
Consolidated Textile (sh.) (CTX)... 1,424.1 
Continental Baking A (sh.) (Cl)...... bad 291, 813 
Continental Baking B (sh.)...... ° - _ 2,000,000 
Continental Baking pf. ........-. eoee 51,892,800 
Continental Can (sh.) (CH)...... seeesessce 307,596 
Continental Can pf........+6 «sees -. 5,112,500 
Continental Insurance Co. ($10) 15,000,000 
Continental Motors (sh.) (CMR)...... . 1,760,845 
Corn Exchange Bank....... one . 11,000,000 


Corn Products Refining Co. ($25) “(Cc F G) 63,250,000 
Corn Products erry! Co. pf . 25,000,000 
Coty, Inc. (sh.) (CO eee once 309,300 
‘rown Willamette Ist pf. ‘(sh.) (cww) os 200,000 






























Jan 


Jar 





Crex Carpet Company (CRX) 2.998.900 





Crucible Steel Company (XA). 55,000,000 
Crucible Steel Company pf.... 25,000.000 
Cuba Cane Sugar (sh.) (CS).... ° . ° 500,000 
Cuba Cane Sugar pf...... eneecceseces 50,000,000 
Cuba Company (sh.) (C Us). ee 640.000 


10,000,000 
10,000,000 


Cuba Railroad pf. (CBR).. 
Cuban American Sugar ($10) 






















Jan 
Jan 
Jan 
Jan 





Jan 
Jan 
Jan 


Cuban American Sugar pf....... 

Cuban Dominican Sugar (sh.) (DMS) 
Cudahy Packing ($50) (CUX)........... 
Curtiss Aeroplane & Motor (sh.) (CUZ) 
Curtiss Aeroplane & Motor pf ‘ 2 a 
(she.) (CHS)... ccccccscccces 100,240 


























Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Cushman’s 
Cushman's 7 ocee e seue 2,684,800 
Cushman's 8% pf nee 6060068 s6 29,299 
Cuyamel Fruit (sh.) (CDF) boegqnn 300,000 


DAVISON CHEMICAL (sh.) (D)...... 400 000 
Deere & Co. pf. (DER)... 23,5 
De Beers Con. M. (sh.) (DB) 

Delaware & Hudson (DH)......... 
Delaware, Lack. & Western ($50) (DL) 
Denver & Rio Grande , wreesere pf. (DGR) 
































Jan 


Detroit Edison (DTE 89.604 ,.900 
Detroit, Hillsdale & + ASS (DSH) 1,350,000 
Detroit & Mackinac (DET)......... -«- 2,000,000 
Detroit & Mac ions pf.. 864. 6006000086 950,000 


,100 
»,000 
000 


Detroit United Railway (DU). 
Devoe & Raynolds A (ah.) (DRSA). 
Devoe & Raynolds ist pf. (DRS). 
Diamond Match (DN) 





100 

























gn 
67m 
17,400 
12,100 
106 
SM 
RY 
& 
38,700 
0.500 
20 
400 
8,20 
4 
1,000 
2 ai 
2 at 
om 





mM) 
15,700 
900 


6,900 


600 


10,100 
a0 
2,205 
4, 200 
21,200 
2,900 
1,100 
100 
10 


24,000) 


400 


600 


































Dodge Brothers, Class A (sh.) (DEE) 1,935,019 
Dodge Brothers pf. (sh.). eecccece ° 850,000 
Dome Mines (sh.) (DO)......... eeece -++ 1,000,000 
Duluth, South Shore & Atlantic (DS)... 12,000,000 
Duluth, South Shore & Atlantic pf - 10,000,000 
Duluth Superior Traction Company (DX) 3,500,000 
Duluth Superior Traction Company pf «++ 1,500,000 
Dunhill International, Inc. (sh.) (DHI).... 125,000 
Du Pont de Nemours & Co. (sh.) (DD) ‘ 2,001,158 
Du Pont de Nemours & Co. deb. 6% 79,521,200 
Duauesne Light ist pf., Series A a) .. 30,000,000 
Durham Hosiery ($50) (DHO)... . 3,750,000 
Durham Hosiery pf aces anee eve . 38,000,000 
EASTMAN KODAK (sh.) (EK).... 2,057 00 
Eastman Kodak pf.........--sssessee0s » 6,165,700 
Eaton Axle & Spring (sh.) (ENX) = 250,000 
Eisenlohr (Otto) & Bros. ($25) (EIS)........ 6,000,000 
Eisenlohr (Otto) & Bros. pf..........+.+-+2- 2,130,000 
Electric Auto Lite (sh.) (ELO).......... ned 250,000 
Electric Boat (sh.) (ELB)}... ; 766,932 

















Biectric Power & Light etfs. (sh.) (EL) 
Elec. I. & L. pf. allot. ctfs. 40% pd. (sh.) 
Elec Pe L. pf. allot. ctfs., full ae (sh.). 


























2,000 

























Jan 


Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


Electri ower & Light pf. (sh.). 

Electric Refrigeration (sh.) (EFN) . 

Electric Storage Battery a ee 806 437 
Elk Horn Coal (sh.) (EH)............- coeus 240,000 
Elk Horn Coal pf. ($50).. eeeeee 6,600,000 
Emerson Brantingham, A (sh. y ‘(EGM) ececece 96,141 
Emerson Brantingham, B (sh.).............. 18,065 
Emporium-Capwell (sh.) (EMP)....... 360,000 
Endicott-Johnson ($50) (EJ)....... cueseccoe SE 
ES, nn 06.0:564606440 6000860006 11,850,000 


Engineers’ Public Service (sh.) (EPU) 
Engineers’ Public Service pf. (sh.) 

Equitable Office Building (sh.) (EQ) 
Equitable Office Building pf.... ° 
























Jan 
Jan 
Jan 
Jan 


Jan 
Jan 











Equitable Trust btapecede Sabcecaces ++ «++ 30,000,000 
TEUEO (TE) oc ccccccccccccccccccccceccoccccese - 151,116,700 
BEE BBecccccce one ee 47,904,400 

2d pf we. aacieds . 16,000,000 

& Pittsburgh" ($50) (RP). eaehecesoeecees 2,000,000 

e Steam Shovel 3) (ERV). ° 195,860 
Erie Steam Shovel pf... ° . 311,900 


































Jan 
Jan 


Jan 
Jan 


Jan 


Jan 





Eureka Vacuum Cleaner (sh.) =~ 
Exchange Buffet (sh.) (EXY) 




























Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

















Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


FAIRBANKS COMPANY ($25) MN bans ciak 500, 000 
Fairbanks Company pf...............06. ‘ 2'0u"0 000 
Fairbanks, Morse & Co. (sh. ) “(PK KM) a 368.977 
Fairbanks, Morse & Co, pf..........+... .. 17,529,400 
Farmers Loan & Trust Co......... meee 10,000,000 
Federal Light & Traction ($15) (FL T) «ee 3,453,435 
Federal Light & Traction pf. (sh.)....... aes 39,374 
Federal Mining & Smelting (FS)...... . 5,040,000 
Federal Mining & Smelting pf 8,000,000 
Federal Motor Truck (sh.) (FMT) 463,876 
Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 
Fifth Avenue Bus temp. ctfs. (sh.) (FV)... 59 500 
First National Pictures Ist pf. (FNP)....... 2,350,000 
First National Stores (sh.) (FST)........... 595,000 
Fisk Rubber (sh.) (FK)... 840,626 


Fisk Rubber Ist pf...... 
Fisk Rubber ist pf. conv........ 
Fleischmann Company (sh.) (F). 





Foundation Company (sh.) (FO) “pa : . ‘500-000 
Fox Film, A (sh.) (FOXA).......... ‘ eae 400,000 
Franklin Simon pf, (FIS)....... ane -. 4,000,000 













sales of 
a 1%% 


lots except in special instances, where an asterisk (*) indicates 
aPayable 2.6% quarterly in common stock. bCash 








Fri 
ee 





wy 














3, 1928 





nued |— 


























——_— —___ 
Wed, 
Veek's Feb, 1 
Sales Close. 
on ¥ 
84.600 at, 
. wR , 
37,700 gee 
vO 
12,900 py 
2,000 2% 
200 ; 
150 
110 
400 5k 
190 B 
3,000 Wo 
17,700 ry 
800 51 
38,000 By 
2,000 0 
16,500 + 
300 ah 
100 
wh. 
3 
Sth 
2 ok 
3,100 oy 
5,500 
80 me, 
8.500 i 
38,700 1 
30,500 69% 
200 139% 
23,400 1368 
ST 
2 
=f 
on” 
3000 Shy 
108 
100 pe 
34,300 61 
12,400 it 
1 K 
6,100 «170 
10 g 
2,000 E. 
15,700 42% 
900 115% 
6,900 178 
2,600 133 
600 ° 
1,600 18) 
20 id 
2n os 
10,100 48% 
9 IM 
2,205 156 
200 19% 
21,200 jl 
2,900 12% 
1,100 3% 
100 Ly 
10 oe 
rs = 
5,400 = (316 
GOO ag 
2,150 116% 














4.800 21h 
3,300 vw 
130 Fe 

4,900 108% 

100 134 

4,100 33% 
mw) oe 

107% 

12% 

70% 

8 

3.300 © 8% 
200 os 

6,100 3X 

800 108% 
270. 22 

3,800 o% 








ZO) a 
6.400 it 
120) 104% 
"800 a 
3,800 
>) = 207 
100 oe 
Hoo +* 
5,300 31% 
20000 104 
300 bo 
sin | 8 
1.200) 
n,.G00 $2 


— 
<. §Payable 
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Stock Trmpactione—= ew York Stock sce, tinued 























































































































































































































a a s.———— —-—-~ Amount — last Dividend Declare a. — Mon s Wed., 
—y Toasty icant. mgsP asin pea STOCKS Capital Date - Jan. 23 n. 28. Week's Week's Feb. 1 
igh. < Low. High. Low. High. Date. Low. Date. tana ticker abbreviations) Stock Listed. Dayable. Rate. a First High Low Las Ch’ Sales Close 
195 10614 a4 109% Jan. 11 102 Jan. 10 Freeport-Texas (sh.) (FT)......-.-..00+-0+5 Feb, 1, °28 $1.50 Q 103 105 Lense 1 2ty iy 
% . ¥p fa 107} Fe Jan. 26 11, Jan. 27 Fuller (George A.) Co. prior sv. (sh.) (FL). ‘ ‘ 1063 107 107 om wiz 
z 39 22 - Jan. + 19% Jan. 27. GABRIEL SNUBBER, A (sh.) (GRRA)..... fi%e Q oat 25 20% 43: 20,500 2%, 
0% 1% 61 14% Jan. 3 11% Jan. 17 Gardner Motors (sh.) (GR Dy basseerioneevens - ee 12 13 1344 + 4 11,100 1 
p 64% 46 i . 16 General American Tank Car (sh.) (GT)..... s Q 4 ; 63 i 9,200 0% 
os 9% 112% 106% 9 General American Tank Car Co. pf... i% Q 110 110 110% Goo 1, 
La a 65 3 General Asphalt (AS).......... . ‘ . ee SS SHA S54 8 71,800 4g 
+4 OM . 144% 107% Bs Gamera BA Bee oc cc cecviscccssccccccccve oe 1% Q 133 18 130 136 20) Ll) 
= 118% . 26 General Baking pf. (sh). (GGPR)........... $2 Q 13 134 134 13 1 187 
ae . 28 General Cable (sh.) (GGN)......... We aA > 2 1 rh =i 
35% . 21 General Cable, Class A (sh.) Ws AD. Jan. $1 Q 18 
52 .- 19 General Cigar Company a) ( . Feb $1 Q Ti, 
116 avaigee General Cigar Company es b06eseee eee Ma 1\% Q a 
8 . 16 General Electric (sh.) (G os Jan $1 Q VY, 
11 . & General Electric special ($16 erccevcccccccce 2. Jan lsc = 11%, 
3 . 18 General Gas & Elec., A (Del. ., (sh.) (GGS).. 343.007 Jan. 7 28 37%ec Q * 
33% 16 General Gas & Electric, Class B (sh.)....... 216,146 Jan. .. = $1.50 és 4 ae 
113% . 11 General Gas & Electrie 8% pf., A (sh. 62,601 Jan. 1, '28 2 Q ’ . 
96 17 General Gas & Electric 7% pf. B (sh.) 43,399 Jan. 1, °28 14% Q 1065 aa 
100 e General Gas & Elec. 7% pf. A (sh.) Jan. 1, '2i 1% Q 109 ‘ 
113% . 10 General Motors ($25) (GM).......... ee y Dec. 12, '27 $1.25 @Q 135 18h 
104 .... General Motors pf........... com ina 9 Feb. "28 Q i 
104 acess General Motors 6% deb ree” Feb. 1, '28 1% Q : i 
118% . 26 General Motors 7% Pf.......cceceeceeeeeeeee Feb. 1, '28 1% Q 12414 124! 
4 .17 General Outdoor Adv. A (sh.) (GVZA)....... 125,000 Feb. 15, (28 Q a8 
37 3 Gen. Outaour Adv. vot. tr. ctfs. (sh.)(GVZCT) Jan. 16, '28 Q Lol 4u! 
82% 5 General Railway Signal _- D Ws a8c6dens Jan. 3, '28 Q 120 Ws 
104 3% «General Railway Signal pf.......... - Jan 3, '28 Q ‘ s 
38 . 16 General Refractories (sh.) (onx). ite Jan. 16, '28 it 7 
95% . 16 Gillette Safety Razor “ } — Mar. 1, ‘28 Q 101 
35% . 10 Gimbel Brothers (sh.) (GI)......-...-0. «+++ | 622,500. . oe ese 7 3 39% 
91 . 13 Gimbel Brothers pf.............. ° Feb. 1, '28 1% Q Ot; 
14% . 27 Glidden Company (sh.) (GILN).....+-+++-+++ 400 Apr. 1, °27 0c. 21 
. 4  Gliaden Company prior pf......... ease Apr. 1, ‘28 1% Q 97 
118 . 24 Gold & Stock Folegragh (GSX). ‘ ad Jan. 1, "28 1% Q 128 ke 
4 . 16 Gold Dust (sh.) (GK) .......... 20,464 Feb. 1, ‘28 The 6 OQ 72 H3% 
on . 16 Goodrich (B. F.) (sh.) (GR). 5 Mar. 1, '28 $1 Q 9a v2, 
9 . 8 Goodrich (B. F.) Company pt. Apr. 2, ‘28 1% Q 111% m2 
8 . 18 Goodyear Tire & Rubber ish. ) (GOR). oe es net 67 alt 
9216 BY Goodyear Tire & Rubber Ist pf. (sh. * bits Jan. 1, '28 $1.75 Q oe wor 
57% 5 Gotham Silk Hosiery (sh.) (GHM)...... aa 160. Feb. 15, '28 62%c Q 4 801) 
58 ay Gotham Silk Hosiery, non-voting............ Bs Feb. 15, '28 62!9c Q wy 
104 119% Jan. 23 115% Jan. 16 Gotham Silk Hosiery pf.......-..+-.+ . 4,930,000 Feb. 1, '28 1% Q 118% ; 
- ae 110 Jan. 4 109 Jan. 17 Gotham ‘Silk Hosiery pf., ex warrants. . 4,930,000 sg. a ee sees is ae 109 é 
4 8 1iy 4 9% Jan. 28 Jan. 3 Gould Coupler, Class A (sh.) (GUCA) 175,000 Sep. 15, ‘26 50c +. 83 11% 
“I oa : 20% Jan. 9 17 Jam. 17 Graham-Paige Motors .......cccccccccccsccss sescesss  _ cvecesees a oe 19% 19%, 
se ié Pt 31% 43% Jan, 3 39% Jan. 18 Granby Consolidated 44,460,000 Juty 1, '27 $1 es 404 40, 
Bd] 16% 108% 79% 08 6Jan. 4 95 Jan. 16 Great Northern pf. (GQ) .. 74,468,800 Feb. 1, ‘28 2% SA 95%, 94% 
m 85% 90% Jan. 7 93% Jan. 19 Great Northern pf. certificates........... 1175,013,000 Feb. 1, "28 24 SA o4 92% 
vs i8 18 4 22% Jan. 6 Great Northern .tfs.-for ore prop. (sh.) (OR). 1,590,000 Dec. 28, °27 75c ee 24% 23% 
% 35% - 7 31 Jan. 26 Great Western Sugar (sh.) (GSW)......... ; 13800;000 Jan. 2, ‘28 Me Q % 43% 
- _ 
2 51: 20 119% Jan. 24 Great Western Sugar pf........c.ccccccceece 15,000, = Jan. 2, "25 1% Q 119% 1174 
1 108% i . . cseceeee Green Bay & be , (GN). ee ad Feb. 6, °28 $5 A . ies 
os “ax, 29% 4 124 Jan. 10 Greene-Cananea (GN Rabusonss® os “ 908, 300 a0 6068600 ee ae 134 141% 
byt rss “2 4 8% Jan. 23 Guantanamo Sugar tah.) (GS). 490 x 2s 3 8h 
Wh 5M 95% 7 105% Jan. 6 Guantanamo Sugar pf........ $2 Q 1Mry 23 
55% 95% 35% a 33.~«=6 Jan. 18 «=©Gulf, Mobile & Northern (GU). ae Hu a 
i rt 105 7 106 Jan. 16 Gulf, Mobile & Northern pf.. eo ’ 1% Q 106 
= 31% 40 23 i Da DEE GR TN GI vio it osc s.c0is sn ccecesee 372,2: 7 1% a3 32%, 
oe 993 _25 Gulf States Steel ist 1 Q K 1M 105% 
io =—:100 — ri * 34 HACKENSACK WATER ($ it gh 30 7 
“ we 2914 29% . 13 Hackensack Water pf. 87%c SA : 
” 29% 2514 _W Hackensack Water pf. A (25). 43% Q % & Ky 1 4 20 ae 
: “. 4 56. . 19 Hanna (M. A.) ist pf (HNA)...... . 1% 78 78% i4 74 3% 1,700 744 
wy 15 1310 1270 17 Hanover National Bark........ +» 5,000,000 » om 12 Q - : 7125 ef 
“ . 159 140 ih Harbison-Walker Ref. (HKM).. : 1% Q "1 
110 106 TEATUIGOM UT eemer THRE, Bloc cccccccccccscocces 1% Q 120 120 120 12 
mG ety 22% 23 Hartman Corporation, Cl. A (sh.) (HRT)... 50c Q 25 7 2 % } eal 
BY, 54% 29% 18% 27 Hartman Corporation B 2% «Stk 23% 25% 233 24 { 23% 
30 +4 20% 14% ce Havana Electric Railway (sh.) (HN pe via me 
me oth 68. Havana Electric pf $1.50 
.: és wn 76% Helme (George W. P Company ($25) (GH) ..00% T$4 
.d 130 118% 16 Helme (George W.) Company pf.. 1: a 
16% «11S 0u 34% 4 Hershey Chocolate (sh.) (HSY) es ks 2 10) 31% 
Tle 7014 19 Hershey Chocolate (sh.) pf.........-seeeeee- $1 \ 7,200 72 
“% » Hershey Chocolate prior pf............-.ee05 900 
ms )6=6f a Hocking Valley (HV)........s..+.sccccecceee , Ree 
+ 171 1% “99 Hoe (R.) Company, Class A . ? a ° a 1,000 
Bi "2 40%, 3114 Hollander (A.) & Son = (HL 1% 6,400 
Py 47% th “ é Homestake Mining (HM).......... : ” 5O0U 
40 7 43% Household Products ah} (HOU). ‘ 2% 8,200 
18% TON, 175% 60% ee ES 82 eae oa re 1 36,000 
b oF 4 18% 34% ee EE ae. are $1 % 9,700 
" 5Y 0% Hudson & Manhattan (HU)............. «+++ 39,993,600 Dec. 1,°27 1 % 3,100 
-~ = Ss Hudson & Manhattan pf..................... 3°241.600 Feb. 15) °28 ote + it 400 
1334 aah 91% 48% Hudson Motor Car (sh.) (HMT)........+++- 3 Apr. 2, °28 $1.25 + 4% 283,200 
En 36% 6 Hupp Motor Car ($10) evr). ° Feb. 1, '28 35e + 34 nsdn 
Ot 113% 139% 121% ILLINOIS CENTR aL) J Dec. 1, *27 1\% 4. 7 26,600 
19% 115% : Illinois Central a goth ob evn aeehbes ooo 22.4 00 Sep. 1, °27 % +11 600 
rj oar Illinois Central leased lines (ILLL).......... 000, Jan. 31, '28 2 ; “eens a 
A 19% Independent Oil & Gas (sh.) (IPX)..........+ 500,000 Jan. 31, '28 Qe % 16.500 bing 
My in 4 Indian Motocycle (n- ) (IMY) 100,000 Nov 1, °27 50c % TT) 42 
109 9 9 Indian Motocycle 1,000,000 Jan. 2, '28 4 My 10 12% 
13% 7% 3 Indian Refining dis; —. ’ Dec. 15, ‘26 50c Y% 4,100 
rata 3 3 Indian Refining certificates. Ke 9,400 0% 
ris ri 9 Indian Refining pf........... A ? “i% 6s ; 4 100 © 
195 RO] 6 Ingersoll Rand PR). aie Mar. 1, 28 a Mw Q 2% 22% > 200 
“6 8 *102 4 Ingersoll Rand y Jan. 3, '28 SA . ‘ oseese os 
By 44% 3 Inland Steel (sh) (ILN) 1, °27 G2ige Q 6 60 ly, 21,800 nT% 
3 108% 10 BE TONON Bilee nc sesesesesssébsnccerccnenen + 10,000,000 Jan, 2, °28 14% Q . se 2 ~ ‘ss © 92 “ae 
BS, 20% 3 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Pe 25ce ée 18 2014 + % 6,800 19s, 
38% 24% 28 Interboro Rapid Transit (IRT)......... « 34,376,100 + as) I7% + 4 14,800 38 
14, 2 4 Intercontinental Rubber (sh.) (IRU>.. ae 505,151 2ie 6=6—Q 19% 19% 1% 17 
61, 9% 3 International Agricultural (sh.) (IGL). ° 441,738 oo 14% fn + % fs 
5 7 3 International Agricultural prior pf...... ” 10,000,000 1% ni 58 y, “s 
H% 88% 27 International Business Machines Pah) (MN) 576,643 $1.25 124 125% 2 1294, 
11% 44% 6 International Cement (sh.) (ICM*......... s 562,500 1 Q Bo IDK ty, GOS, 
16 101% 9 International Cement pf.........-.ssseesesee 9,564,800 Dec. 31, '27 1% Q 100% 108% + % = 
Hy 33% 3 International Comb. Seuatmcestng (sh. AN): ° 866,101 Nov. 30, '27 50c Q 52 4% j nh 
oe Be 3 International Comb. Engineering = on): ee | Sere. ee Py 105 yj 105% : 105 
im 112% 7 International Harvester (HR)..... + «105,949,000 Jan. 15, '28 1% Q 2393 246 3% 236 
In 118 7 International Harvester pf............ as 3 r 1% « 137% 159% + 1% es 
nBY% 7 International Match pf. 1 $35) (ILM) 80c 3 100% 107% 1! 1054. 
12 6 9 International Mercantile Marine (M) es ee 41K, 4c +s 
4% 27 7 International Mercantile Marine pf. 31,726,300 % 43 4314 38h 
4Wiy 32 International Nickel >) CB ccces «. 41,834,600 d0c Q 94%, oo, 31K, 54 
mi, 101K international Nickel pf.......... a . 8,912,600 1% Q . * 
Oy 44% International Paper Company 614 We YQ 72 76% 1% Z0% 
wy so International Paper 7% pf..... ° 77,315,400 ‘ % 17% 
NH &5 International Paper 6% pf 2,132,700 , ‘ae 
al 24 International .Rys. of Central America oe 30,000,000 : . 
Lg 62 International Rys. of eee America pf.. 000, +1 70% 
0% i> International Salt (ILS)............. 00000060 6,077,100 +. 
“ 24 International Silver (INP)...........seseee 6,080,100 2 . 
é 27 International Silver 7% pf.....-.eseccesseees ' “ 
“4 111 4 International Telephone & Telegraph (ITT). .130, 199 400 1% 146 
9 181%, 20 Intertype Corporation (sh.) GRE). saeee 3 % 6 
Pe - 2 16 Iowa Central (1A)........ccce0s. = Ss 
’ Ay : +. fe pteeees Tron Products ($10) (IMO).......... eae 
ee ‘Ga 67 481% “ Jan. 4 Island Creek Coal tei ‘ah GOR) + a 
oe 3: 108 105 ee Island Creek Coal . iF 
Mh 25 86 53% 86% JEWEL TEA (sh.)" aw. ay 87 
1% 1151 125 111 120% Jewel Tea pt. 
#95, . - Dh wc wcassesscsccssasease os =———é‘i 
“1 a3 108 40% Jones Bros. Tea (JOT)... + xy 10,268 37¥ 
a asa 135% 4%  .. Joliet & Chicago (JLO)........... ‘o0nes 
4 ws, 6 T 121% Jones & Laughlin Steel pf. (JL). + % ao | 128u, 
" . _# 2% 12% 14% Jordan er fs ty ee 126,06 ‘ 26,600 19 
™% 116% 112 115 C. POWER & LT. Ist A pf. (sh.) (LT). 110,000 300 «119% 
a <i. _-# 109 111% ete Clay. "Power & Light | we Pt, B (a. ). 30,000 2% mm wi 
— ct <0 41% 63% Kansas City Southern (KSU % 11,400 UA 
OO 73% 64% 73% Kansas City Southern pf....... +1 700 72% 
xtra, §Plus stock, §Payable 


Uigh and low prices are based on sales of 1 -share lots except in special instances, where an asterisk (*) indicates that the 
ommon stock, XEx dividend. ¢Plus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 
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Yearly Price Ranges Amount Last Dividend Declared.—, Mon.., Ss Wed 
ad 1926 927. 7 —-1928 Range.- STOCKS —_ Capital te Pe- Jan. 23. Jan. 28. Week's Week's Feb, 5 
High. Low. Low High. Date Low Date (and ticker abbreviations) Stock Lieted. Payable. Rate. riod. First. High. Lov Last Ch'ge. Sales. Close 
mis 331 49 Jan. 18 5 Kayser (Julius) & Co. (sh.) (JKS) Feb. 1, °28 $1 Q 65 66% 64 65 1 H A 
a1 9 . 9 Jan. ; 3 Kelly-Springfield Tire ($25) (KK)... Feb. i, ‘21 3 oe 23%4 23% 23 24 + 1 Lym 
73% 5 44 Jan. { 18 Kelly-Springfield Tire 6% pf July 1, "24 - ee 78 &t) 78 gn + 4% os 
7414 433 35 Jan. 6 25 Kelly-Springfield Tire 8% pf.. Feb. 15, °24 2 ee 80 80% S 801% + & 
vane 7 19 Jan. 17 10 Kelsey-Hayes Wheel Corporation (sh.) (KW) Jan. 31, '28 50c . Q 24) 24% 2 23% 1% By 
103 Jan. 5 23 Kelsey-Hayes Wheel pf. (sh.) Feb. 1, '28 1% Q 10844 110 108 110 + % k 
64% 1, 60 Jan. 3 18 Kennecott Copper (sh.) (K) Jan ‘28 $1.25 Q 82% S4% 8 82% + ¥& 82, 
82% 19 19% Jan. 19 16 Kinney Company (G. R.) (sh.) (KNX). Jaa. 3, ‘27 $1 oe We w0% 4 42 9 : 
901 = 9% 7] Jan. 20 6 Kinney Company (G. R.) pf Mar. 1, "28 2 Q 94% 82 94% ly 1,140 
a oh 0 Jan. 9 3 Kraft Cheese ($25) (KKR) Jan. 1,°28 37%¢ Q  ti3% 1% He + % 31300 ge 
13% 15% 18 10 Jan. 26 18 Kresge Department Stores (sh.) (KDS)..... 243,524 = ..seeeee : ee ee 14% $4 14% + 1% 300 15 
93% 70% 80 45 Jan ) 16 Kresge Department Stores pf.......+....+++ Apr 1, ‘27 2 par 33 3 33 + % 100 iy 
8° 42% 77% 45% Jan. 24 1” Kresge (S. S.) ($10) Dec. 31, ‘27 30c Q 70% ) 70% Ky 28,400 004 
114% 112% 118 110% Jan. : 19 Kresge (S. S.) Company ptf Dec. 31, '27 1% Q 114 4 115% 2% 310 113g 
105% a) Jan. 25 2 Kress (S. H.) Company (sh.) (KS).......... Feb 1, "28 25 Q q Ht Ot 700 % 
Jan. 27 26 Kroger Grocery & Baking (sh.) (KR). 1,102'944 Feb. 10, '28 Ze Q 7% BO i 7 96,200 ih 
i aia 53 34 Jan. 13 45% Jan. 4 uppeninetener (B.) baad ome. 300,000 Jan. 3, °28 $1 SA #350 y 
103 100)~=—i10sti“‘i«‘«éiD 110% Jan. 5 110% Jan. 5 Kuppenhelmer (B.) 1.700,000 Dee. 1. '2 1% Q ... 110% ° = 
1964 146 267 173% 247 Jan, 28 24) Jan. 10 LACLEDE GAS COMPANY” a ,000,000 Dec. 15, ‘27 3 5 Q 208 247 ne 247 +37 2,600 234 
100% 8G 130 95 124% Jan. 26 100 Jan. 5 Laclede Gas Company pf.....\...... .- 2,500,000 Dec. 15, °27 2% SA 103 124! I 14% + 4% 730 
24, 19% 37% 201 335% Jan. 14 334% Jan. 10 Lago Oil & Transport Ban. ) (LGO)... -- 8,902,122 be ie 34% 34% 53% 1% 4.000 23%, 
- i 39% 88h, 66 &5% Jan. 23 79% Jan. W Lambert Company ctfs. (sh.) (LAM).. eee 381,2 Q 84% 85% 82 83% % 21,900 83 
i4 64 1814 ; a Jan. 7 17% Jan. 3 Lee Rubber & Tire (sh.) (LR)......... ae 17% 19% 18% + %& 16,000 204 
106 ™ 137% 88) 97% Jan. 14 90% Jan. 28 Lehigh Valley ($50) (LV).....-.csececcveess Q 95 95% 91 3% 4,600 80 
411 17 Lehn & Fink (sh.) (LNP)..........++. Q 8 39 % ri 
_ 18 Life Savers (sh.) (LSV)............ Q ' 3 35 
103 26 Liggett & Myers ($25) (LM).......... Q =) 1V% Ms 117 
102% 16 = Liggett & Myers, Class B ($25) Q 8 18% 1% 117 
120% 11 Liggett & Myers pf Q 74 
69% 11 ima Locomotive (sh.) eh Q 60 1 604, 
18% 2 Liquid Carbonic (sh.) ( ceaeceee Q 74% + % Ty 
‘18% 10 ~=Loew's, Incorporated (sh.) ecw: ooceee Q 61% + 3% 804, 
tT 6 Loft, Incorporated ‘(sh.) €LF)...........6+++ o% 6% + y& 11,700 ou 
50% 3  ‘Long-Bell Lumber A (sh.) (LQ).. sececee 30% 32% x +2 800 BoM 
10 Loose-Wiles Biscuit ($25) (LO)... Q a1 58 + 4% 90,300 58 
1191 12 Loose-Wiles Biscuit Ist pf...............- Q 121 121 2 60 
ou 18 Lorillard (P.) Company ($25) (LOR)..... aie 37 40% + % 37,100 Bay 
120 18 Lorillard (P.) Company pf Q 113 113 1 + % 41M) 1134 
19% 3 Louisiana Oil (sh.) (LL) . 11% 11% l % 3.000 il 
98 S Eeeeeeee GE BE. .cccccccccccceses Q 89% 89% 8S — & 10 
26% os on 23% 9% Jan. 25 28% Jan. 17 Louisville Gas & Elec., Class A peared ») (LOU) Q 28% 29% 283, 28% 5,400 2, 
144 118 159% 128% 155 Jan. 11 148% Jan. 17 Louisville & Nashville (LN) ... SA 150 150% 149 10 2,20 149% 
581 22% 33% 20 31% Jan. 28 25% Jan. 11 Ludlum Steel (sh.) (LMS).......-.0-ece008 Q 29% 31% 29 31 1% 10,800 304, 
P BY 42 51% Jan ‘ 4 Jan, 6 MacANDREWS & FORBES (sh.) (SAF). Q +ahy 49 48 48 + 1% 1,100 80% 
106% 106% MacAndrews & Forbes pf. (6)......... Q 106% + % 300 wy 
61h Jan. 27 58 Jan. 28 McCall Corporation (sh.) (MW)..... ‘ Q bial 61% 8 9 + % 130 &4 
17 704 oO ; &N Jan. 3 83 Jan. 17 McCrory Stores (sh.) (MRY)............++.- Q 83% 8744 83 83 ? 
121 72 96% 6% 3 Jan. 16 McCrory Stores, Class B (sh.)..............+ Q 85% 88%, 4 86% 1,700 38y, 
116 97 0 Jan. 10 DY TD, BE, cdccescanesasecedcceces seew Q 1 : 
20 28% 24 16 Jan. 11 Mcintyre Porcupine 35) ary) 60eesneees Q rT a 
8 118% By 3 Jan. 16 Mack Trucks (sh.) (MQ)........... ‘ Q 103% 104 0 % 24,400 1034 
18 134 105 4 Jan. 12 Mackay Conipanies a. Q 1s 116 1 116 + 1 a0 
73% 74 67 24 4 Jan. 13 Mackay Companies pf....... ‘ Q U9t, bo% ) 69%, + ¥ 100 
it 243% 124 24 % Jan. 10 Macy (R. H.) & Co. (sh.) eeepc Q 27 275 270 270 - 5 800 
8%, 2) 19 22%, Jan. 9 Madison Square Garden (sh. ? OD. Q 25% 4% 25% + & 9,600 234 
44% 4 8%, 91 4 49% Jan. 16 Magma Copper (sh.) (MMX)............ 408,155 T5e Q 10% he 1 + %& 11.200 51% 
Pe) om : Mahoning Coal Railroad ($50) (MAH).. 1,500,000 25 Q *950 ; 
2K 12% Mle my 18% Jan. 2 Jan. 20 Mallinson (H. R.) Company ish.) (HK)...... = 17 18% % 17% + 1% 6,100 18% 
7814 rai 9 66% 92 Jan. 3 Jan. 28. Mallinson (H. R.) Company pf...... . Q 87% 90 8 87% % 270 90 
WM% 27 6 27 41 Jan. 14 Jan. 8 Manati Sugar (MNU)........0.0+-++: - 41 37 
n2 3 80% 47 88 Jan. 17 Jan 9 Manati Sugar pt ita pseehaibeereade 4 82% 77 3% 1.300 
49%, 39% 410% Jan. 24 Jan, 16 Mandel Bros. Veh) Gs cessece ° 313.000 Q 39 , 40% + 1% 1,100 40%, 
7 4 2 43 4% Jan ; Jan. 11 Manhattan Electric Supply (sh.) (MSY)...... 129,986 Q 51% 0% 2% 2,000 50%, 
92% R4 9 784% 82% Jan. 26 7 Jan. 9 Manhattan Elevated guaranteed (MAN). . 4,336,800 Q 8212 82 82% + 5 WW : 
61% BR 41% 4 Jan. 27 40 Jan. 10 Manhattan Elevated agra nicemeennt .. 55,641,200 @ct. 27 1% Q 43% 45 4 44% 4 3.100 4% 
12% 21% 24% Sth Jan My Jan. 3 Manhattan Shirt ($25) (MAS ° 7.089.175 Dec. 1, ‘27 50c Q $4G 3% 4 4% ‘ 8.800 
119 113% 119 ° Manhattan Shirt Ist pf...........+--+. 1,145,000 Jan. 3, °28 1% Q *121 ‘ 
+ 2T% “0 . Manila Electric Corporation (sh.) (MNR, 399,997 Feb. 1, 28 62%c Q 0 ; 
28% 16% 12 183 Jan. 13 1% Jan. 5 Maracaibo Oil Exploration (sh.) (MAB). -  ! Brrr ee ee 17 17 16 -~1% 700 15% 
10 1% 4% 1% Jan. 17 4% Jan. 17 Market Street Railway ( ‘ ee es 4% Ny 4 4% 1% 100 % 
‘1 29% 41% 4% Jan. 17 48 Jan. 13 Market Street Railway prior pf Jan. 2, '24 1% 52% 3 51% 1% Ow 
10 19% 18 2 Jan. 17 235 Jan. 17 Market Street Railway pf.......-.c0-ceeee+++ 4,986,500 = ....eauee oe 2 
22% 11% 11h 5 Jan, 17 5 Jan. 17 Market Street Railway 2d pf................- 4,673,000 = ......... 15 
65% 404 31 8% Jan. 1 34% Jan. 5 Marland Oil (sh.) (MO)...........0-cceeeeee $1 37% 35% 1% 72.100 3% 
33 24% : Js 6 48% Jan. 6 Marlin-Rockwell (sh.) (MR)...... t75¢ 50% 48 48% Mb 3.100 48% 
on 17 13 Jan. 19 Martin-Parry (sh.) Se Q 144 1  & 1300 12 
10614 62% 2" 1184 Jan. 16 Mathieson Alkali 1% Q 131% 2 + 1% 21,300 127 
8 i Jan. 12 Mathieson Alkali pf.............e0++ -- 2,83 0 1% Q 116% 1 + 1% 60 
2 Jan, 16 May Department Stores : ° :? 28'803'850 $1 Q 84% RO%, Fa 3.700 
12 Jan. 26 Maytag Company (sh.) (MYG) 1,600, tT5c Q Ih 34 ox 1% 4.900 39 
27 Jan. 6 Metro-Goldwyn Pictures pf. 4,716,549 47%c = 25% 6 ¥ + & 1000, 
3 Jan. 3 Mexican Petroleum (MN)...........+-+. +++ 45,942,800 1$77 Se 2 7 
13% 6 94 3 4% Jan. 19 Mexican Seaboard (sh.) (MSX).............. ee 5 i% 21.700 i 
17% il 20% 7 17% Jan. 5 Miami Copper ($5) (MMP)....... 37M Q 18% 18% gu 183 \, 7200 x18 
7 27% 39% 3 28 Jan. 10 Mid-Continent Petroleum ‘Gai. ) (MPZ). éteceee 357, 7 - 28% 28% 5 28 li, 6 500 o7y 
4, ou 105 16 104 Jan. 11 Mid-Continent Petroieum pf -- 6,718,000 Q ° 105% 105 
1,950 *708 ‘ Michigan Central (MC) . 18,788,000 t$70 SA . 1,050 
2% : 1% 3% Jan. 5 2% Jan. 3 Middle States Ot ($10) (MSO)........ . 24,232,040 we 3 3 2 14,300 «3 
1! 1 1% 2% Jan. 5 1% Jan. 3 Middle States Oi) certificates. . 5,468,180 oe ee 2 2 2 1.200 1% 
133% 107 106 290 060CU Jan. 4 246% Jan. 28 #Midiand Steel Products pf. (MPO) 9,693,000 t3 Q 237 § 247 6 2,700 246% 
44% 30 36% 17% 27 Jan 24 Jan. 3 Miller Rubber (sh.) (MRC)...........-0+e0e8 50c 24% 24% 4 - % 1.300 24% 
101 97 ‘ ‘ phages Milwaukee Elec. Railway & Lt. pf. (MYPr).. 1% Q . 
Uy 1% 1%, NM % Jan. 11 2% Jan. 25 Minneapolis & St. Louis (MS)............-6.5. ee oe 2% % 2.100 
§ 2% Minneapolis & St. Louis certificates... .. ee oe 7 2 ; 
7 Minneapolis, St. P. & Sault Ste. Marie (MSM) 4 ee 484 t 4 — % 8.000 4 
Minn., St. P. & Sault Ste. Marie pf...... py 4 oe 82% . s — 1% “200 70% 
Minn., St. P. & Sault Ste. M. 1. | (MSMLL). 2 SA 70 % 170 ny 
Missouri, Kansas & Texas (sh.) (K)....... . os ee 38% : u z( 1% 10.100 6 
Missouri, Kansas & Texas pf................ $1 Q 107% 107% i 107% \% 4200 107 
Missouri Pacific (MOP)............. ee We 31% 4 y » £ 11,800 
Missouri Pacific pf....... d es 111% 112% A 1% 29 400 110 
Mobile & Birmingham pf . 900,000 2 SA “ ne 84% s 
Montana Power (MNT) 49,633,300 1% Q 124 149% 2 46% +23% 50% 
Montgomery Ward & Co. - (MOW -» 1,141,251 7 +$2 Q 125 131% 4 128% + 44 1304 
Moon Motor Car (sh.) (MOO).......... os 341, 000 J ° 37%ec es thy 6% 6 ii, 6 
Morris & Essex ($50) (ME)....... .. 154,000,000 Jan 3,°28 $2.12% SA on 27 ? a 
Mother Lode Coalition (sh. (MOR) eneeeeees 2,500,000 Dec. 31, "27 25c SA 2 2% 9,100 2% 
27 Motion Pictures (sh.) (MPX)............ 175,469 June 15, °27 25e i% 8% + 4 1.400 Ps 
2 Moto Meter Company, Class A (sh.) (MMRA) 200,000 Jan. 3, '28 9c Q 20% 21 aa 3/600 20% 
3 Motor Wheel ($10) (MRW)..........-0.c0000% 550.000 Dec. 20, "27 50e Q 26% i, 4 1.900 BY 
2 Mullins Mfg. Corp. (sh.) (MNS). 100,000 Feb. 12, 21 $1 ° 8334 8 —- = 4.900 Rg 
9 Mullins Mfg. Corp. 8% -.. peedeces 1,000,000 Feb. $2 Q 107% 107% 1 1 70 a 
5 23 ~ Munsingwear (sh.) (MUN).............- 200,000 Mar.~ 1, *2 The Q 43 3 0 1% 8,300 w” 
31% Jan. 4 23% Jan. 25 Murray Corporation of ‘denasies. ish.) (MUY) TREL 8 —s_—_sesccwcces ° 26% 273 23% 25 - 1¥ 45.300 21% 
TO% m% Jan. 3 86% Jan. 28 NASH MOTORS (sh.) (NSS)..............05 2,780,000 Feb 1,°28 $1.50 Q 89% 91 86% 86 3 91.700 87 
188 200 Jan. 13 180 Jan. 24 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb 1, 3 3% SA 180 181 18 181 61 100 185% 
12% 12% Jan. 26 74 Jan. 4 National Acme Company, sta. (sh) (NCM).. 5,000,000 Dec. 1, ‘20 8i%c  .. 8 12% 12 +4 48,400 13 
; 4% Jan. 26 41 Jan. 10 National Bellas Hess Co., Inc. (sh.) (NBH).. 200.000 6a WO% 64% ( 9 49 20,600 60 
Lt Jan. 26 90% Jan. 10 Naticsai Bellas Hess Company pf........... . 6,624,700 1% Q 94 101 4 101 4. 7 3.900 
102 182 Jan. 27 1624 Jan. 19 National Biscuit Company ($23) “(BIS puedsues 51,163,000 91.50 Q 173 182 177 + 4% 43,000 178% 
131% 1430 Jan 140 Jan. 19 National Biscuit Company pf................ 24,804,500 1% Q : 140 : Spe 
4 31% Jan. 27 47% Jan. 16 Nat. Cash Register, Class. a” etfs. (sh.)(NCC) 1,100,000 Te =Q 47% 11% 47 49% 1 1% 
72% Jan. 13 64% Jan. 5 National Dairy Products (NPT).............. 1,406,958 T5e Q 70% 71 68 71% + & 
42% 24 Jan. 23 5 National Department Stores (sh.) (NX)..... 546,672 eee “* 24 24 23% ; 
97 92 Jan. 23 10 National Department Stores Ist pf........... 8,998,200 Feb. 1% Q 92 92 ) 91 + 1% cy 
34 58% Jan. 9 9 National Distillers Products (sh.) (NAD). 167.651 eccvecece oe ee a6 36 53% — 2% , : 
73% 71% Jan. 9 9 National Distillers Products pf. (sh.)........ 109,795 ecccecece ee ee 68% 68% 8 6814 + & 500 68 
40% ¥ Jan. 26 7 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. , 23 ee 26 305, oF 28% + 3% 6,200 
91% Jan. 18 3 National Enameling & Stamping pf.. 10,000,000 31, °27 1% @Q 91 91 " 91 200 oe 
134 Jan. 20 126 Jan. 10 National Lead (LT).......ccccccces seeenese ” 30,983,100 Dec. 31, °27 1% Q 130% 132% 129 122 + 3&8 1,800 132 
139 Jan. 3 139 Jan. 3 National Lead pf., Class A........cesseeeees 24,367 600 Mar. 15, '28 1% Q 139 1 9 139 100 . 
116% Jan. 5 113. Jan National Lead pf., Sines Mi tecacccccestéweons 10,327,700 Fet. 1, '28 1% Q 113% beese 
HO = Jan. 26 642 0 Jan National Park Bank .......cccccccccceecs - 10,000,000 Jan. 1, °28 6 Q 645 650 645 650 + 5 30 
38% 27% Jan. 27 21% Jan National Power & Ligh :t (sh. ¥ (NPL) 2,558,205 Mar. "28 20c Q 24% 27% 24 2 + 1% 237,300 25%, 
- 40% Jan. 9 36% Jan National Radiator Corporation (sh. . Gane). 129/432 Dec. 15, '27 T5e Q 7% 37% 161% a7 % 3,100 36% 
a 98% Jan. 17 96 Jan National Radiator Corporation pf. (sh.)...... 56,000 Feb. 1, '28 $1.75 Q 96% 9644 96 96 2. 300 YAY 
8\ , Jan 27 4 Jan. National Railways of Mexico Ist on EX) 28,831,000 Feb. 10, '25 on es *4% " 
414 3 1 3 Jan, 7 2% Jan. National Railways of Mexico 2d pf........... 124,742,600 =n weneeeee ° 2% 2! , 2% % 1,300 2% 
ss. 97% 16 96% Jan. 3 92% Jan. National Supply ($50) (NSC) Feb. 15, °28 $1 Q 93% 94 92% 93 - ¥ 100 92% 
116 104% 120 114% 119 Jan. 26 117 Jan. eS Te Dec. 30, °27 1 Q 117% 119 117% 119 +2 70 
a 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less then that amount Partly extra. {Plus stock, Payable 


in common stock, 


xEx dividend. 


ti'lws 1%% quarterly 


in stock. 


aPayable 2%% quarterly in common stock. 
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nued ‘ — ; 
Stock Transactions—New Yor ock Exchange- Continued 
— a 
Wi ek's Rane 
Se alg rea’ ————— a Price Kanges.- pee aR = STOCKS ——— -—Last Dividend ay s Wed 
ales. Cl a6. ez. os tange.——_—_——_— s oKS apita "e- n. 28. Week's Veek's Feb. 1. 
13,600 a a: Low. High. Low. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate riod, High Low Las Ch ‘ge oo Close. 
25,000 244 116% Jan. 3 310% Jan. 20 National Surety Company (NSU).. Jan. 2, '28 3% 16 16 1 2,150 31% 
200 Tee 2 208 Jan. 23 ; .17 National Tea (sh.) (NTY) Jan, 1, ‘28 Ye 165 ‘ =e 
800 r 16% 11% Jan. 3 . 18 Nevada Consolidated Copper “(sh.) Q Dec. 31, '27 37%ec 17% 18%, 
1,400 By {te «(120 14000 Jan. 25 . 26 New abo ag Texas & Mexico FS smd Dec. 1, ‘27 ~ 1% 136 és 
200 od 6% B6% 47% Jan. 3 . 9 New York Air Brake po? (A ee 110.000 Feb. 1, '28 T5e $4 45% 
30,500 824 um «Oo 164% Jan. 3 158% Jan. 18 New York rrr seece bs Feb. 1, °28 2 160 158% 
1,800 , % 37) Jan. 23 128 Jan. 10 New York, Chicago & "St. Louis (H)... ° 31, 4, Jan. 3, °28 1% 133 1 131% 
. 116 93 110 Jan. 4 109 Jan. 10 New York, Chicago & St. Louis pf........... Jan. 3, ‘28 1% 1094 109Y, 
1,140 — — ~ 
$1,300 . ih 32 ti444 = : — Sa a ~ a eeeeccevescesecoecsoece 00-00 Feb. 16, ‘22 ee 60 644 60 63 
300 * ” 6g { Jan New Yor EE BE. cccccccesccces e Y 16, °2 SA 91 91 91 ha 
100 ity m0 178 188 Jan. 28 te a 4 Harlem ($50) (EAR). 3 SA 180 188 175 188 
28,400 ¥ as New Yor ariem p WO)..... SA *170 
310 1s iy «102 New York, Lackawanna & Western ( Q #104) * 
700 % 8s 305% New York. New Haven & Hartford (V}). en 2% 6% 62% 64% oy, 132,400 
96,200 7% 4 as New York, New Haven & Hartford conv. ‘pf. : Q 113% 114% 1144 114! ‘ 9,500 
ena New York, New Haven & Hartford Ist paid.. ........ saaee -s ‘ hp “ pire 
Scabies “s R% 19% 41% 23h New York, Ontario & Western (OW)........ 58,113.000 Jan. 31, '27 $1 oe 29% 27 2 7,300 
2.600 iby 0, ; 15% 4% New York Railways pf. (sh.) (NRY). ...... 384,820 =n nccccees . ** ay F 1% 200 
730 By 13 22 9% New York State Railways i fosnecs -. 19,997,700 Oct. 1, °23 % oe ‘ 10 ae 
4,000 By wh 30 HO% 25 New York State Railways pf....... -» 3,862,500 July 1, °25 1m «.. 20% 28 26% 28 + 1 200 
21,900 %5 10%, 99%, «114% 105 New York Steam pf. (sh.) (NSM). ‘ 41,930 Jan. 2, '28 1% Q 111% 113 111 112 - 3 00 a 
16,000 20% 2% gy, 102% NZ New York Steam 6% pf. (sh.)...... o* ae 000 Jan. 2, ‘28 1% Q 101% 101% 101 101% - 430 101% 
89 oy 27% 290% 27% Niagara Falls Power pf. ($25) (NF) ee .. 17,022,100 Jan. 16, °28 43%c Q 28% é 28% PRL -— 300 any 
rr 64% 1 Norfolk Suuthern -(NS).........ccceececedees 16,000,000 Jan. 1, '2i 4 eo 4614 4614 40 46° 300 44 
- Tom 139% 156 Norfolk & Western (N).........+.005. + 140,013,700 Mar. 19, '28 +2 Q 188 185% 1855% 1% 7,200 185% 
NT Go R3% 83 Norfolk & Western ¥ ‘ ‘ Feb. 18, °28 Q 87% 87% 87% ra 100 yah 
7 i 42 455, North American (sh. A). Jan i, “oe a2 Q 60% 60% 61% &, 38,800 Gow 
a , ay 49 Mw North American pf. “tgo0) SOosaeccocccoce Jan » he 7 Q 33% 53% 534 i 100 2 iges 
800 60%, wv 91% DUS North American Edison pf. (NAE) (sh.) Mar. 1, °28 $1.50 Q 10-454 104%, 105% + ACT) 
21,200 By, ~ . 47% Northwest Telegrapn ($50) (NWT)..... pe Jan 3, °28 $1.50 SA 504 5044 14 40 
75,200 804, we, 70% 81 Nortnern Central ($50) (NNX)........ oe 27 079, AO Jan. 14, ‘28 2 SA *864% ‘ - on 
R's 65% 78 Werteres PRGHO CP ioc ccccccsocvccecsocces 73,411,600 Feb. 1, ‘28 1% Q O% 97 944; 9 4 10,100 v4 
“a st Northern Pacific certificates................ 175,588,400 Feb. 1, '28 1% Q 4% 8% 93% 93% , 2800 93 
90,300 Norwalk Tire & Rubber ($10) (NRT). -» 1,500 1 j 2 ee 3% 31, ay shy 5 BTU) 3% 
60 Norwalk Tire & Rubber He oe eecccccce 1 1% es e szieean Fe 
37,100 Nunnally Company (sh.) NY) ° a, ° 25¢ SA 9 a 8} 81, 4 Goo 1) 
400 OIL WELL SUPPLY (920) (Owy) 50c  8=—Q 35% 38% 3446 37% 1 35,200 364 
5.600 Oil Well Supply pf............... . 1% Q 10Blg 198% 107 107 1% 40 108% 
10 Omnibus Corporation (sh.) (BUZ)........... ose os es 12% 14% 128% 13% + % 12,300 13% 
CT CORTRNIIE HE se 5 ic ces dncssscscoasce 823, Apr. 4 2 Q bal 94 90 94 % 900 95 
san 88% Jan. 7 78 Jan. 28 Oppenheim, Collins & Co. $1 Q 8 2% 1,800 ie 
10800 24% Jan. 9 22% Jan, 5 Orpheum Circuit ($1) (OP) 162-3c M 23% s 1,900 23% 
1100 1020 «Jan. 5 9% Jan. 14 Orpheum Circuit pf............... 2 Q 101% 1% 600 - 
"300 158% Jan. 17 148% Jan. 5 Otis Elevator ($50) (OT). soeeee » *d 150 Q 153% ‘ 4,700 
130 121% Jan. 12 119% Jan, 24 Otis Blevator pf..........0- . 6 . 1, $1.50 Q 119% A Mw : 
: 13 Jan. 4 10% Jan. 18 Otis Steel (sh.) (OST). 7 ae 11% My 7,000 11% 
8i% Jan. 4 82% Jan. 10 Otis Steel prior pf....... 1% Q R41 7 1,300 a 
1,700 91 Jan, 5 7% Jan. 16 Outlet Company (sh: (OTU). ‘ J ‘ 8 A SO eae = eae 
t << as <aobasan Outlet Company pf............. a, ween Y \ 7 1% Q 
24 400 79% Jan. 7 74% Jan. 3 Owens Bottle ($25) (OB).........-ccccccsees 131.75 Q 77% ‘ 3,900 78%, 
a 116 Jan. 24 114% Jan. 3 Owens Bottle pf.......... 1% @Q 116 1% 30 . 
= 4 8 26 © Jan. 12 2% Jan.12 PACIFIC COAST (PX). 2 * 2 
800 - w 70 Jan. 4 } - 10 Pacific Coast Ist pf..... 14% Q ** 

9,600 3 oH 0 40 21%4 weareees ++» Pacific Coast 2d pf................ $1 +. *31 see ‘i 
11/200 * a nO 31 6 Pacific Gas & Electric ($25) (PCG). - 642 ¥ 50c 8=6—Q 18 $8! 47% 48, + &% 2,000 4B 
ii 51% By 35% 41 39 ee oeececees Pactiie Mille (PUB). ...ccccccccccces oe y y ° 5 T5e o* ° *41 TP os 

% 1% 1 i4% Jan. 3 Pacific Olj stube (sh.) (PY)..........cccceee 3,500,000 —— neesecene es oe 1% 1% 1% 1% , 44,500 1% 
eT) ry | 131 Jan. 5 Pacific Telephone & Telegraph (PAC)........ 103,000,000 Dec. 31, "28 1% Q 158 930 154 
pis 31 07 wiy 116 103% 115 Jan. 5 Pacific Telephone & Telegraph pt............ 2 000,000 Jan. 16 "28 1% Q 118% + & 10 P 
“1.300 ; oy 31% 62 38% S 3 ™i% Jan. 18 Packard Motor Car Company cs10} 30; 1042640 Mar. 31, ‘28 2c «2M 8 + %& 60,300 wy, 
1100 wy Bh 18% 7% 20% Jan. 9 17 Jan. 17 Paige-Detroit Motor Car (sh.) (PI > + 1,012,033 Oct. 1, °26 45c oe 18% 4 24,400 
>" 000 410% T6y Aw 65% 40% 46% Jan. 6 41% Jan. 25 Pan-American Pet. & Trans. ($50) ( ‘ : 48: 807,400 Oct. 20, °27 i 41 i 2,700 
_ 10 5% TH Mi%e 665% 40% 46% Jan. 6 42% Jan. 19 Pan-American, Class B ($50) (PPR)........ 121,097,100 Oct. 20, '27 1 a 4 " 21,200 421 
= % 30 37% 16% 210 «Jan, 13 19% Jan. 2th Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 Jan. 30, ‘2 30c Cay 19 4 3,400 19%, 
3.100 Wy 2 4% 18% 8 16% Jan. 6 14% Jan, 10 Panhandle Prod. & Refining (sh.) (PDF).... 198,770 8 aw ecweeee ee ee 1 oy 1,400 1k 
8,800 os e% &3 54 81 Jan. 4 78 Jan. 28 Panhandle Prod. & Refining pf............... 35 ¥ ° 2 o° 80 1 200 7” 
habe: We 103% 115% 92 117% Jan. 9 111% Jan. 16 Paramount-Famous-Lasky (sh.) (FF)....... p87, 3, 2 Q 113% 4 45,000 114% 
700 M% «115 124% 114% 124 Jan. 6 121% Jan. 3 Paramount-Famous-Lasky pf. ..........++ : "eb. ‘28 2 Q 121% 4 1) oa 
100 1% Be 18% 46% 20 37% Jan. 4 34% Jan. 4 Park & Tilford (sh.) (PKT)................. 200,000 ‘ 3s és 3614 33% 
500 % a 3% 10% 6 14% Jan. 5 9% Jan. 3 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 Jan. 3, ‘28 20¢ Q 12 11% 
: a ae 12 3% 4% Jan. 6 2% Jan. 27 Pathe Exchange (sh.) (PTH)...........005- ‘ (5. Sererereee rT oe 4 , 3 
Tenses na 43% 18% 18% Jan. 14 13% Jan. 27 Pathe Exchange pf., Class A (sh.).......... 250,868 Nov. 1, ’27 $1 oe 17% 3% 14% 
wi a 3 27% 18% 26% Jan. 6 23% Jan. 3 Patino Mines & Ent. Con., Inc. (aa (PAE). 21,415,800 Jan. 14, '28 97 1-3c oe 24% 2% 27% 
100 DY u 32 20 23% Jan. 4 16% Jan. 27 Peerless Motor Corporation ($50) (PSS)...... TED fs tcccess i ee 17% 1% 18 
a a7 19% 22% Jan. 7 Penick & Ford (eh. (PFR)...00000 sesceoee 3,7 Oct. 1, ‘27 Qo .. 20% 2 49,200 2H, 
°1'300 we 1 be) 106 100% 103% Jan. 4 WORE GB TUE Boo cnc ccdccascoccccsesccoscses 3,340, Jan, 1, ‘28 14 Q % 130 - 
“60 7 25% 10% 10% Jan. 27 Pennsylvania Sani & Coke ($50) (PVC) 5 Nov. 10, "25 $1 2% 900 we 
3 700 i; 4 38 59% 21% 22 Jan. 11 Pennsyivania Dixie Cement (sh.) (PXC) Jan 3, 28 50c Q ly 3,800 26% 
8 900 32% 100g 99 100 § 94 Jan. 5 Pennsyivania Dixie Cement pf. Dec 1% Q % 300 é 
1000 7 48% B 56% 64% Jan. 12 Pennsylvania Railroad ($50) (PA). ‘ x Feb. . 87 %4c Q 700 4k, 
° 44 131 117 168% 126 a7 Jan. 5 Peoples Gas, Chicago (PO).......... . 19 Jan. 17, '28 2 Q 163% M14 20,800 1ssy, 
ec dab 8% 15% 46% 20 82% Jan. 6 Peoria & Eastern (PE).......ccccccccccccces y eS x ° : ih eK oe 
12 67 140% 314% POD BND GI co cs cee wnstcencasccccceses 3, J Jan, 3, °28 1% Q 127 129 27 129 2 1,000 128 
* 7 % Pere Marquette prior pf... Feb. . "28 1% Q 99% BO 99% 9914 14 “ 
ny 70% 97% 89% Pere Marquette pf...... Feb. 1, °28 14 Q 97% 97% 97% 97% % 100 
Ke 23 23 Pettibone. Mulliken CTE) sccccccseses ° oc eeeesos os os ‘ *23 : ove 
es 104 90 Pettibone-Mulliken 7% cum. ° +e Jan. 3, '28 1% Q es : 1K “. 
"1 59% «153% 8514 Philadelphia Company ($50) PH. Jan. 31, "28 $1 Q 153 160 153 1uK + SY 1,000 
By 303 Ps | 39% Philadelphia Company 5% + ($50) . os Mar. 1, ’28 $1.25 SA , 484% o°ee es 
ny 45 53% 30 3 ‘ Philadelphia Company 6% pf. ($50) .. ee "504, 200 Nov. 1, ‘27 $1.50 SA H2u% 2% 521% 2% + & 3,200 2% 
2 nM ne as ee. dweedese Philadelphia Rapid Transit ($50) (PV) errr 30,000,000 Jan. 31, "28 $1 Q oe ‘ ‘ #34 Peer * 
~ nO ag go Rapid Transit pf. ($50)....... 22,975,700 Nov. 1, '27 $1.75 SA ‘ Pr aa 
BY 37% hila. & Reading Coal & Iron (PRC)........ o SABO —s a sscccese es oe 3 38 33% $414 $44 35,000 B44 
Hy 37% Phils, & Reading Coal & Iron (sh.) eicrehs saee = mreesaoen $0 oe . 7% + 
4 1 Philip Morris & Co. ($50) on) dninkona > 700,000 July 2, ‘24 5c - 16% 16% 16 16% x, 5, 200 17% 
By 47 Phillips-Jones (sh.) (PJ) ae Mar. 1, ‘28 $1 Q a3 53 as | 1 1% 400 
6 83 Phillips-Jones pf. ........... os 1,973,000 Feb. 1, ‘2 1% Q 5 85 “s 
% 30% Phillips Petroleum (sh.) (FP)... .. 2,406,796 Jan. 3, ‘28 75c Q 424 42% 41% 4114 4 34,800 49%, 
Hy, 35% Phoenix Hosiery ($5) (PXY).....ccccccccsese aera - “ a 35 36% 32% 36% + 1% 1,620 m4 
$3 108 Se HD Mirna cacnkscacesceasceneees 4,000 ,000 Dec. 1, "27 1% Q 99% 100 991, 100 1 100 
81% oh Pierce-Arrow Motor oo. ) (PB) ccccccccccccce 328,750 May it, $1.25 13% i4 12% 12% 1% 5,700 ‘ 
IY 37% Pierce-Arrow Motor 10,000, July 1, ‘27 os 50 0 43% 4414 oY 5,200 M6 
1% % Pierce Oi! ($25) (POL) eee 20,622,925 —§_cneeseees és os % 5, 5, , ra ¥,800 %, 
m% 13% Pierce Oil pf P -++ 15,000,000 Feb. 1, ‘22 2 oe : 201% , . i 
i 2% Pierce Petroleum (sh.) (PPX)....... «++ 2,500,000 —....e-s . os es . 114, i 1 4,100 3% 
* 30% Pillsbury Flour Mills (sh.) (PSY). ‘ P Mar. 1, ‘28 40 Q 3 37 35% % 13,900 35% 
ee 104 Pillsbury Flour Mills pf e J Mar. 1, ‘28 1% Q 114 y 112% iy a0 vi 
4 1034 Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 Jan. 20, “28 2% $SA *10) P - Ed 
42', 20 74% 32% Pittsburgh Coal of Pennsylvania (PC)........ 40,000,000 Oct. 25, °24 1 oe 48 4814, $3 13 4,600 44 
% 70 98 TO% Pittsburgh Coal < Pennsylvania pf......... 35,000,000 1% 
136 136 147% 142% Pittsbursh, Fort Wayne & Chicago (FW)... 86,812,800 ™ Q 
W% 1454, 166 147 Pittsburgh, Fort Wayne & Chicago pf...... - 19,714,300 1% Q 
1904, m4 wt OF Pittsburgh Steel pf. (PG Pr) « 10,500,000 1% Q 
we 39 bo 301M Pittsburgh Term Coal (PPT). 12,000,000 *: * 
Ry 8O14, 85% 74 Pittsburgh Term. Coal pf.......... seeee 3,402,700 1% .«. 
1 85 174 122 Pittsburgh & West Virginia (PW)........... 30,500,000 1% Q 184% 
161 Pittsburgh, Young. & Ash. (PYA) 9,100,000 1% Q - 
“ e 52% Pitts., McKeesport & Yoush. “sso (PMY 4.000.000 $1.50 SA ‘ 
” 89 Porto Rican-Am, Tob. Co. “‘A”’ om 7 10,187,500 1% Q 71% 
“ 52 Porto Rican-Am. Tobacco B (sh.) 82,440 oe +. 2K 
IN 126% Postum Company (sh.) (PS)......... 1,726,173 $1.25 Q 126% 
ss a Pressed Steel Car (sh.) (PSL). eoees 1,152,000 *: 24% 
% 7% 22% Pressed Steel Car pf.............-.-+ 14,904,500 1% Q : 
m 1 3% Producers & Refiners ($50) (PFN) 37,450,850 Wc 23% 
% 30% i Producers & Refiners pf. ($50).........+++++ 2,845,350 87%c 4334 45 : 1% 
500 +. i 7 Prophylactic Brush Co, (sh.) (PYY)...... 100,000 \ $1.50 Q 78 80 7% 78 + 1% 170 ne 
6.200 My, 7 Public Service Electric & Gas mt eis) * 51,724,300 Mar. 31, 1% Q 119% 110% 109% 110% iy 900 109% 
"200 eID Public Service Corporation, N. h.) (PUB) 4,153,613 Feb. 29, '28 We Q 42 4: 2 4% + 2% 62,300 43% 
1,900 182 NO 103% Public Service Corporation, N. 5, Te pf..... 28,908,000 Mar. 31, '28 1% Q 119% 120% 119% 120 + 2 GOO ne 
ot My 115 Public Service Corporation, N. J. 8% pt. 21,531,200 Mar. 31, '28 2 Qs 135 135% 134 135% + % c-Si 
ai 1a MY 105 Public Service Corporation, N. J. 6% pf...... 41,299,500 Jan. 31, ‘28 % MoM 104% 105 10414 105 + & 1500) «104% 
al 1% 145%, 195% Pullman Company (PU)... ......sceceeeeenees 659,600 Feb. 15, '28 1% Q 169 169 169 169 — 4% i) ¥ 
30 “s ’ 2 
; + 84% Pullman Corporation (sh.).............seee0% 3,341,598 Feb. 15, '28 $1 Q 83% 85% 81% xB4% 2% 83% 
ere) a te ts Punta Alegre Suzar ($50) e.. «++ 19,745,500 July 15, °25 $1.25... 33% 33% 31% 31% 1% 41% 
7 96% tes fe Pure Oi] Company ($25) es)-. 75,959,250 ‘a 37%c Q 2 26% 25% 25% i 20% 
. Ss! 125, 1L Pure Of] Company pf..............- - 13,000,000 Jan. 1, ‘28 Q ‘ *112% “a 
"+300 % bs irs] . 8 Purity Hohertea, Class A A ($25) (rey): 4,124,775 Dec. 1, ‘27 jie Q 64 64 63% 64 64% 
"100 92% 103 98% 41% 96% Jan. 3 Purity Bakeries, Class B (sh.).......-.. ° 210,826 Dec. 1, ‘27 Q 128 125% 123 125 - 2 1294 
70 be" ti 110 101% 107% Jan. 3 Purity Bakeries pf...........0-.00.ee-eseeees 5,492,500 Dec. 1, ‘27 1% Q 109% 109% 109% 109% ‘ 10 
x % 101 41% 88% Jan. 53 RADIO CORP. OF AMERICA (sh. (RA). 1,112,431 Coecesecs ee oe 99 103% 97% 991% : & 100% 
’ayable — 
~ ha High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) a that the price given is for less then that amount, {Partly extra. {Plus stock. {layable 
fommon stock, xEx dividend, tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCa: 
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Stock Transactions—Ne ork Stock Exchange—Continued]g 
Week's I —_ 
Fousty Price Ranges Amount last Dividend Declared Mon.., Sat Ww 
1265 927 1928 Range STOCKS Capital Date Pe Jan. 23. Jan. 28. Week's Week's Feb 
Nigh. Low High Low High. Date Low (and ticker abbreviations) Stock Listed Payable. Rate riod, First High Last Ch'ge Sales Clee, : 1 
13% 57% Jan. 9 ee 5 Radio Corp. of America pf. ($)...... 18,275,700 Apr 1, "28 STsc Q a ik b, \ fimr High. 
77 81% Jan. 12 80 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 Jan. 3, °2 2 SA B1lk& 81% -) + & 740 on use 
41% 45 Jan. 13 40% Seed Mittens 4000.) CIID. <6... cccccccccccccses 11,584 Dec. % $1.52 SA ee. 
11 105% Jan H ira Reading ($50) (R)... . 70,000,000 Feb. $1 Q 1023 103% j 3 8,100 oo 
2 45 Jan $2% Reading tst pf. ($50) « 28.000,000 Mar. we = =Q 43 43 42 $25 x on “. 
15% $i Jan, “4 Reading 2d pf. ($50). - 42,000,000 Jan. 12, *28 Bde = 14% HG i 44 \ om 11% 
Oy wy Jan 24% Real Silk Hosiery (RSED. . 2,000,000 July 1, °27 $1 e 29 SOM, 2 PRY % 19,200 4 Hy 
me = Jan 8 Real Silk Hosiery pf.......-.. - 2,450,000 Jan. 1, °28 1% Q ” «0 89 89 “ ‘1m 1 
— —_ — 
18% 7% 6% Jan. 4 Reis (R.) & Co. (sh.) (RIS). eccceecce ° 6% is 6% + 4 Me R i) 
85 a weeseese Reis (R.) & Co. Ist pf..... sade 3 Jan, 1% «QQ ‘ "7 ‘ an ie 
$33 Jan. 20 Remington-Rand, Inc. (RR)....... énedes Jan 1 4 SA 24% 33 4 $2 + 8 119.300 4 it 
M% . Jan, 16 Remington-Rand tst pf. (sh.)... Jan i 1% Q ns M4 ; O4 1 4 1800 = 130% 
m= Jan. 24 Jan. 2 Remington-Rand 2d pf. (sh.).. Jan. 1 2 Q DU, 100 9 100 4 . mM . a 
118 . Remington Typewriter Ist pf. 1 y Jan 1, "28 1% Q 114 f 1B 
Remington Typewriter 2d pf................ 2,078 40) Jan. 1, '28 2 Q Loni 111 4 11 + § 
Rensselaer & Saratoga (RNS)............+-> 10,008,000 Jan, 1, ‘28 + SA 1443 
Reo Motor Car ($10) (RY)....... _— 20,000,000 Jan. 2, '28 740K Q 
Republic Iron & Steel Company (RBC). oeeens 30,000,000 Mar. 1, °28 1 Q 
Republic Iron & Stee) Company pf.........-. 25,000,000 Apr. 2, °28 1% Q + 
Reynolds Spring (sh.) (RSA). De eta akan 4 495,220 May 1. ‘25 23 on 
Reynolds Tobacco, Ciass A ($25) (RJIR)..... 10,000,000 Jan. 2, °28 rf Q 
Reynolds Tobacco, Class B ($25) Conabeknand 90,000,000 Jan. 32, °2 Q + 1% 
Richfield O11 of California 29,224,144 Feb. 1, ‘28 Q - & 
Rossia Insurance Company ($25 ‘oe 1,908,950 Jan, 2, °28 Q +9 
Royal Dutch, New Yerk (sh.) (RD)......... 613,208 Jan. 28, '28 . = 
Rutland pf. (RV Pr)........ 9,057,600 $1 Q ' 
ST. JOSEPH LEAD Xgi05 Woy. The Q % 
St, Louis-San Francisco (FN). 2 Q 1 
St. Lovis-San Franeiseo "aya 1% Q 
St. Louis Southwestern (SS).. ee eo ™ 
St. Louis Southwestern pf 1% Q 4 
Savage Arms (SA)...... 3 $1 Q +10% 
Schulte Retail Stores (sh.) HO}. as 1. 116. ‘1 52 RT boc Q % 
Schulte Retail Stores pf......... sieeseeun 9) 425,000 2 Q Y, 
Seaboard Air Line (SB) 38,919,400 ee ° 
Seaboard Air Line pf........... 1 
Seagrave Corporation (sh.) 30¢ Q 
Sears, Roebuck & Co. H2%e Q 1% 
Seneca Copper (sh.) {SEN).. haces nese ee ee 
Shattuck (F. G.) (sh.) (PHK>........-. Me Q } 
Shell Trans. & Tra.ling (sh.) (SH)... 87e 
Shell Union Oil (sh.) (SUX).......... eoccece 10,000,000 Q 
Shubert. Theatre «sh.) (SHU).......... ae 179,340 $1.25 Q 1% 4,800 1% re 
Simms Petroleum (10) (SV) 7,208,080 Sic. ¥, 5,200) Hts 
Simmons Company (sh.) (SIM).......- «s.+« 1,000,000 * Me Q i 60,900 6% % 
Sinclair Consolidated Oil (sh.) (SO)...... 4,501,283 SOc le. 1% 39,600 19 By 
’ Sinclair Consolidated Oi) pf...... 16 4,600 2 Q 1% 1 0T 5 
: ' Skelly Oil ($25) (SYE)......+------e- .. 27,396,590 Me =Q x 2,000 
142% 110% 128 Jan. 2 121 Jan. 16 Sloss-Sheffield Steel & Iron (SLS) 10,000,000 1% Q ‘ 1,100 ys bx 
110 Ww4y ‘ esecee Sloss-Sheffield Steel & Iron pf............... 6,700,000 14% Q 110 
. 11% Jan. 11 12% Jan $ Snider Packing Company (sh.) (SNI)........ 129,780 ee ecccece o- ee ltt lie S 14% 1 8,800 ™ 
44 Jan. 11 44 Jan. 5 Snider Packing pf. (sh.)............. ‘ oS , eT ° os es n2% 4 7) 44, »"900 o 
33 Jan. 3 an 17 South Porto Rico Sugar (sh.) (PSU). 677,941 Jan. 3, °28 50e Q 3h 37} 1% 17,400 
118% Jan. 4 Jan. 10 South Porto Rico Sugar pt 5.000.600 Jan. 3, ‘28 2 Q 134% 4 "100 ~ 
31% Jan. 27 Jan. 5 Southern California Edison Feb. 15, °28 We i) 44% 4 + 2% 18,400 ey 110 
15 Jan. 5 Jan. Southern Dairies, Class A ‘ Jan, 31, °27 $1 ee 20% 4 25 1% 10,200 at fate 
ry Jan. 3 Jan Southern Dairies, Class B (sh.) cocese . oy, ) 9 1% 9,000 ‘ 
106% Jan. 3 Jan. Southern Pacific (SX) a Jan. 3, ‘28 1% @Q 121 120 120% + % 8.200 119 
131% 119 Jan. 3 142% Jan. 17 Southern Railway (SZ).......... ice ‘ a Feb. 1, '28 2 Q I44ty 146% 13% 143% - yi 16,800) 143 $4 
051% o4 12% Jan. 17 mm = Jan. : Southern Railway pf.....c.ccccccccccccess - 60,000,000 1% QQ Tews 100% Low) 1m % 1,000 100 98 
gn 159% Jan. 20 1) Jan, 13 Southern Railway Mobile & Ohio ctfs. (SRM) 5.670.200 $2 SA 10 142% 135 5 4,470 = 1331 woe! 
105% 103 13 Jan. 25 1 Jan. 7 Spalding (A. G.) & Bros. Ist ok heacpbieaeoe ° 4,757,000 % Q 113 113 11 + 3 wt 3 
17% 0 1% Jan. 3 iz Jan. 16 Spear & Co. (sh.) (SST)..... éndetceseso 225,000 +- 15 15 13% 1! 0 108 
825 73 n4 Jan $ SI Jan. & SRP OOO. Ble nce cncocesneccesse 4, 5100,000 1% Q s+ 84 o4 84 1 10 &3 — 
31% 20, 4% Jan 231%, Jan. 12 Spicer Manufac turing (sh.) (£SY) 313,7 oe 23% 2th 25% + 1% 8.300 25% 
107% 14 111% Jan 11 Jan. Ww Spicer Manufacturing pf......... 2.300 000 2 Q 118% = 
ww 4 to Jan 3% Jan. 12 Standard Gas & Electric (sh.) (SG).. 1,424 S47 . & 87'%4c Q 18% 6. ¥ 44 r 5% 127,100 62% 16% 
7% 57% 67 Jan i Jan. 3 Standard Gas & Electric pf. ($59).........-. 26,274,000 Dec. 15, °27 $! Q 6 7 ( Ma 1500 67 4K 
yz) THs 114% Jan. 28 20" Jan 7 Se ND GN o.o.cdonnnececsecsesanns 12, 495 400 Dec. 31, ‘27 1% Q 103% 114% + 9% 1174 Ho] 
go M4 05% Jan. 12 1% Jan. 2 Standard Milling pt. - “a " Dec. 31, 27 1% Q 104 105 10 + & 1024 w% 
63% Mek Hi% Jan. 14 4 } Standard Oi} of Californis Dec. ‘27 G2%ce ou He 4 , 2 Mh “ 
0, ly “4, Jan 7 I8%& , Standard Oj! of New Jersey Se T37%e Q so SO% i8 % 2% — 
IY dy 1 Jan a i Standard Oil of New York ($25) Dec. 5 40e Q aU) $014 9 \, i i% 
101% » 3% Jan. 23 “y% Jan ; Standard Plate Ciass (sh.) (SGL) Oct. 1 T5c en Ss 3%, 1 % 4 eX 
3 TU 12%, Jan. 18 ” Jan. 18 eee. Pees GONG OE, bon ccovescveecces ‘ g b July 1, °25 1% ee 12 12% 11% SM 194; 
Oty von, ie Jan. 26 16 Jan. 6 Sterling Products (sh.) (SU) Feb 1, “28 $1.25 Q 144% 1 148% ¥ 1474 Boog 
. 2 — 2 
61 87 thy Si, Jan Jan. 6 Stewart-Warner Speedometer (sh.) (STX) t Feb. 15, °28 Q od RI% 2] R2 4 10.900 884 We 
47% ily, “%% Jan. 12 Jan. 3 Stromberg Carburetor (sh.) (STB)........... 80.000 Jan 2. “2 Q OBA \ 3,200 2X a 
47 4 63% Jan ‘ Jan. 10 Studebaker Company (sh.) saeco eceee § Dee. ‘27 Q We ve 2 39,800 6m, # 
114% 118 125 Jan. 9 Jan. 14 Studebaker Company pf.. ‘ Dec. Q —" 
1% ey 4% Jan. 4 Jan. 28 Submarine Boat (sh.) (SU ne re 5%, 1% 5} ? 8) % BY 
SOK H% 30 39% Jan. 18 Jan. 9 Sun Oil (sh.s (SUN) D bee 27 De ”) [7% 38 % 6.500 36%, x 
101% on Tat Jan. 27 Jan. 6 Sun Oil 6% cum. pf.... . Mar 1, ‘28 1% Q) 1d), non a 1 1m i MY, 
6! 3% ; Jan. 23 Jan. 3 Superior Oil (sh.) (SI)...... beveoewnnd aaves a eo 4 uw 
194 28 18 a) Jan. 12 Jan. 18 Superior Steel , SRE pare 10000000 2 wW 
-_—- 14 
Sweets Company of America ($50) (SWA)... 5,000,000 20K 
6 Sy ington certificates (sh.) (SYZ) ane 300 000 §1X 
25  #Svmington, Class A (ah.)...........+0+:: nae 200,000 IR 
. TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 —— 
16 Tennessee Copper & Chemical om. ) (TCC)... 794.624 HA, 
5 Texas Corporation ($25) (TX). .. «180,478,650 » 
16 Texas Gulf Sulphur (sh.) (TG)... a mike 2,540,000 5 
3 Texas and Pacific (T)............- 38,755, 100 By 
5 ‘Texas Pacifie Coal & Oil ($10) (TXX)...... 8.580.140 Ty 
7 oH 
: 11 Texas Pacific Land Trust, new (sh.).... . 1,000,100 oe oe ares RA, 1 bind 
° Texas Paeifie Land Trust (PXL). innate ge Sou eis “ . m'% 
” Thatcher Manufacturing (sh.) (TC H). 2 . 28 28 > 2K) 26 iY 
10 Thatcher Manufacturing cnv. mi (sh.). bale) iF “ ™ ‘ ” ow 4? 
3 SP PEP GP CSW Po ccovcsccdccesces “2 2k M ti 7 0 2), 0K) 38, 
26 The Fair pf....... 4.000.000 1 Q Inge nos ri 41 ° "10 
10 =6Third Avenue (TA oon - 16,590,000 - ee . ° 
2% Thompson (J. R.) ($25) (THM)............ 6,000,000 BO M ’ "i “t 
18 Tide Water Associated (sh.)... ones 4,796,144 1) Q " r 
26 Tide Water Associated pf....... étoecccesse CEN om " Q 
2h Tide Water Oil (sh.) (TV). ° ee ee . 2,168,410 othe q 
I WD WI TEE Mino ccdcndasesancsasees 200 Vy Q 
1% Timken Roller Bearing (sh.) (TKR). iM Q % 129 or 7 =, 
; 28 Tobacco Products (TB).......... . ec’ Q “2800 a Hix! 
% 10 =©‘Tobacco Products, Class A........... wee i ' 116 "\& Laon oS " conit 
" *; 4. 10 Tobacco Products div. ctfs.. A (sh.) (TBS). : , oom 
oe 1 “) 10 1 -y- nae ‘ Transcontinental Oil (sh.) (TCN)......... July th [2H The . ” ” ‘ 
aa) ’ = an. 14 5% Jan 3 Transue & Williams ish.) «TU)... Teme Mar, 14, “Js aa "2 + AIS 
#8 Jan. 18 48 Jan. 20 Twin City Rapid Transit (TW)...........+.. 22,000,000 Jan 2. “2s $l Q 484, TY 18 
1am Jan. 18 We Jan. 18 Twin City Rapid Transit pf. eeccceecee 3,000,000 Jan : 0 105% 
Jan. 21 R lw UNDER WOOD- ELL. -FISHER. (sh.) (UNX).. 408,890 . 71% 71 R 
. Jan. 1% “4 Underwood-Elliott-Fisher pf. .............- 3,300,000 120, 120% 
71% Jan 5 : 16 Union Bag & Paper (BP). .........cccccces ‘ ,897 ,000 July se 4th, a 
LU Jan. 3 38 6 Jan. 5 Union Carbide & Carbon (sh.) (U NC) 2,827 Jan Q 41 1445 
18%, Jan. 1 i Jan. Union Oil of California ($: (uc Feb Q 4 $4! j 
138% Jan. 7 188 «=6Jan. 18 Union Pacifie (U).... Jan Q 19, we g 
Sty Jan. 20 4% Jan. 5 Union Pacific pf... Oct SA 8%, <7 
12, Jan 199% Jan. 25 Union Tank Car (UTX)........0.-scsscececes 30,344,000 Dee, Q 19% 1 
Jan 6 Jan. 9% United Biscuit of America games 323,000 =Mar, Q 39% 42) 8 
Jan 4%) Jan. 5 United Biscuit of America 7 2 000,000 Feb. Q 118 118 s 
Jan. 7 11% Jan. 18 United Cigar Stores ($10) 30,606,210 Dec. Q 32 $3 
af Jan. 5 8 = Jan. 16) «United Cigar Stores 6% pf : ‘ 20,000,000 Feb. Q 1084, 1th x 
7 Jan, 27 1% Jan. 5 Unites Dette (DRED)... ccccccccccces oo Or 139,000 Mar. © 197 >thgt M 
4 Jan. 4 Jan. 17 United Drug Ist pf. (900)... eos S207 Feb Q 3% “he ) 
12 Jan. 9 oe ee cae United Dyewood (UDY)..... enw 13,918, 300 July Pee 
is Jan. 25 4% Jan. Ww United Dyewood pf.. 500,000 Q + 47 
tat Jan. 3 137% Jan. 18 United Fruit (sh.) (UF)............ secesees 2,500,000 Q 18 142 8 
B44, Jan. 3 19%, Jan. & United Paperboard (PB).......... 12'000;000 
7: : Jan ii 205 Jan, 11 United States Cast Iron Pipe & Foundry (ap 2,000,000 Q 218 2123 1% 
Jan, 2 119% J "9 United States Cast Iron Pipe & Foundry pf.. 12,000.000 Q 
Jan. 4 18 ' ” United States Distributing (UM) ............ 440,204 ; ° ; 1% 
Jan 87 an. United States Distributing pf Se ececeoece 12,900,600 Jan. Ry SA xf . 
BA Jan : Jan. 6 United States Express (USX)................ 10,000,000 mee "$5 8 
uate +35 1113, #9 Bn, ne 7 vhs Jan. 3 United States Hoffman Mach. (sh.) 222,204 Ma $t Q a RI, } >» he} 
4 is » Jan, 2 4% Jan. 16 United States Industrial Alcohol (UD) 24,000 000 Fe b. $1.25 Q LORY, 110%, 1 100% " 790i) 106 0 me 
_ — ch | 
High and low prices are based on sales of 1)-share lots except in speci i 3 e *) i e > @ by : . tion of 
n commen stock, xEx dividend. ftPtus 1's% quarterly in stock Shagette a manent fia ae —- that the price given is for less than that amoun Partly extra “Plus stock gPayadle Bother b 
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Week ———Yearly Price Ranges.— a Amount — Last Dividend a : ared.~ ~ Mon Veeeiheaons s Wed 
Sales. Feb é 927 1928 Range.———_—_— STOC Capital Date Pe- Jan. 23. Jan. 38. Week's Week's Feb. 1. 
s. Clo High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable om. riod. First High Low Last. Ch'g Sales Close 
sup 121 107% 120% Jan. 10 119 Jan. 13 United States Industrial Alcohol pf.......... Jan. 16, "28 1% Q 119 
an | 25% 14 25% Jan. 28 22% Jan. 6 United States Leather Company (UX)....... 352,063  ......... pa ; 23% ony, 234 24%, + 14 13,306 a6; 
pe a 56M 27% 52 Jan. 5 United States Leather, Class A (sh.)........ 237,380 = ......... i 33 61% 4% bow, te 1900 63° 
Sane ve 106145 89 105% Jan. 4 United States Leather prior pf.......... Jan. 3, '28 1% Q 107 108 107 108 % es 08: 
os * 697, 54 65 Jan. 20 United States Realty & Imp. (sh.) (UZ). Mar. 15, ‘28 $1 Q b4X 6544 631 64 " 5 aM tn 
oe 6iks 87M, 56 Jan. 3 United States Rubber Company (RU) Apr. 30, ‘21 2 ‘a 39% 61% 8% 95 + & 41.400 39 
i 111% 85% 104 Jan. 3 United States Rubber Company Ist pf.. Feb, 15, '28 2 Q wey 108 106% 1 \ 3800 107% 
48% 33% 40% Jan. 17 United States Smelting, Ref. & M. ($50) (UV) 17,533,75 Jan, 14, ' Th%e  ( 35 oe 5 ay 
2s gy 53% CO 45% 52 Jan. 9 United States Smelting, Ref. & M. pf. ($50)... 24°317,500 Dec. 30, “2 st &* ; ae td 
wwe |e 160% 111% 143% Jan. 8 United States Steel Corporation (X) :711,623;500 Nov. 29; 1% Q 148 1495 1% 345,800 145 
¥.200 iy 414, 129 138% Jan. 5 United States Steel Corporation pt... 77460;314,100 Jan. 3. Me Q 139% 141 +1 “$500 141 
Bun oy, 97% 67 94% Jan. 17 United States Tobacco (sh.) com. 381,542 Jan. 3, 1% Q M43 F41 + 4 "200 93 
2h 127 123 127% Jan. 14 United States Tobacco pt....... 5.59000) = Feb. i Te Q- . os rs ; - 
re: 74% bO% 73 Jan. 3  Universa) Leaf Tobacco sh. (UVV 107,586 Feb. 1, Te Q 7” RO% 3,100 a 
tlw 103% 95% 96% Jan. 20 Universal Pictures Ist pf. (UVP)............ 2,550,000 Jan. 2, We Q 96% 97! " "140 g7% 
37% 24 23% Jan. 18 Universai Pipe & Radiator (sh.) (UVX) 308,273 Feb. 1, '28 1% Q 2% 25% 1% + +10,700 + 25 
R 81% 88 Jan. 5 Universal Pipe & Radiator pf 8,859,700 Dec, 31, °27 $1.50 Q 9 ws : “400 re 
Wy 162 111 139 Jan. 1% Utah Copper 1($10): (UB)..................+4- 16,244,900 Jan. », "28 50c Q ui 
4 a 2 Jan. 11 Utilities Power & Lt., Class A (sh.) (ULA). 570,000 Jan. 3, '28 Oe Q 30% rn 8.800 Oa, 
wy 97% 37 60 Jan. 18 “VANADIUM CORPORATION (sh.) (VA).... 378,368 Feb. 15, '28 Tie «=6Q 74%; 3% 107-200 71K, 
P- 14, o™% 7 . 7 Van Raalte (sh.) bes 80,000 Sep. 1, ‘27 1% ~«.. 9 "00 : 
6 67% 42% 6 Van Raalte ist pf........ 3,652,500 Feb. 1, '28 $1 Q 45 - § “0 os 
ii 63% 48 . 17 Vick Chemical (oh) ROSSER I Fa y Jan, 14, '28 87 %& Q 1% 1% 6,600 60 
1s 101 97% Vicksburg, Shreveport & Pacific (VKS)...... Oct. '% 2% BA 111 1 0 02C«aS OS 120 
101% 98 Vicksburg, Shreveport & Pacific aie Oct. 1, '27 2% SA 105% 1054 1054 105% ra 10 : 
We r 54% 32 Victor Talking Machine (sh.) (VK . : 2 Mi 6 53% 2 41,400 533 
3100 fy 11% 23087 Victor Talking Machine convertible = (sh.). 1% Q 118% 114% 109 110 3 4100 ©1105 
11,300 Lu ys 102% 96y Victor Taiking Machine prior pf pot 1% Q 102% 102% 101% 102 K 1-700 103 ” 
on = BY 9 15% ™ Virginia-Carolina Chemical (VC).. oa 73,830 a8 a ; 14 16% 14% 1 + 43 41,100 ey 
Ty 8% 83 91 7 Virginia-Carolina Chemical 7% pf.. -. 14,519,500 Dee. 1, '27 1% Q 91 91% 9° + 1% 1,700 901, 
E. _ uy ry 31% 48% 26% Virginia-Carolina Chemical 6% pf............ 21,344,200 evcsccece oe ° 47% 49% 7 + 2% 10'900 48%% 
3 — 
12,20 52k, Sy - 10914 107% Virginia Electric & Power 7% pf. (VE) . 10,275,800 ec. 20, °27 1% Q 
340 1H is oe 99, 99% Virginia Electric & Power pf. 8,200 Dee. 20, °27 1% Q a 
iy «= 40 | 36 Virginia Iron, Coal & Coke (vk). Jan. 2, °24 cae ae Pe 2 ee ee ee He 
Ps oe 70 76% 62% Virginia Iron, Coal & Coke pf..... Jan. 3, ‘28 2% SA - lb Ie i 
3H Be 26 39% 2014 V. Vivaudou (sh.) (VV)........ Mar. 31, ‘28 §2% os 24% 25% 235 4,200 aay 
» 0 8% 118% 95 V. Vivaudou pf........... Feb. 1, °28 1% Q 100 100 100 2 "100 Eat 
Mh, i 10 80 16% Vulcan Detinning (VX)... con BHBBMTD ln cc cccccce oe ee 35 ’ : q 32 
e w 88 125 90 Verdoam TORMMIR 96. ooo c. ccccveccccccecccece Jan, 20, ‘28 1% Q 93 
1, 4%; <a 59% y 38 Jan. 11 22% Jan. 10 ee Detianine. GieOe Anccccscsccccccccccs SD ~ _ seccgesee «s ae 30 
. Bh sa - ba - ihe niet a aaaliedeial Vulcan Detinning pf., Class A.. Jan. 20, °28 1 
es 2 33% be to ttt Jan. 14 — Jan. a Wabash pf A. ecccccces = po 65 
" 1 3 93 Jan. 26 Wabash . ‘ae Feb. 25, '28 1 94) 
> + 57 98 65 88 Jan. 6 Wabash Bu wccvececces Feb. 6. ‘28 a 2 89 
6% 8 17 ) 19 19% Jan. 3 Waldorf _ aa (sh.) Jan. 2, ‘28 37%c =—Q 20 
19 oy «12% 24% 17 lity Jan. 10 Walworth Company (sh.) (WAL)...... Dec. 15, °27 30¢ Q 16% 
107 195 99 118% 891g 110 an Ward Baking, Class A (sh.) (WD).... Jan. 3, '28 $2 Q 112 
aK 
a 5% 214 3% 17% 26% Jan. 3 Ward Baking, Class B (8h.)..........+--+++5 2... ae ° os 27% 
1104, BSIy 100% 4 96% Jan. 9 Ward Baking pl. (alt.)....2cccrcccccccccccess 31,888.77 Jan. 3, ‘28 1% Q OY, 
4 12 45% 18% 22 Jan. 5 Warner ssros. Pict., Cl. A ($10) (sh.) (WB) 1,997. ec. 1, °27 ee aa 2) 
13% = pad 3415 24% 30% Jan. 4 Warner-Quinlan Company (sh.) (QW) 240.3) Jan, 3, ‘28 Q 30% 
Wy r) 43% 180 65 150% Jan. 4 Warren Brothers (sh.) (WAR) 115,624 Jan. 2, ‘2 t$2 Q 158 s] a 
Bri'd sf, ‘ 71 43 nO Jan. 6 Warren Brothers ist pf. ($50). 2.000, Jan 2, °28 T5e Q n1% 2 5 9 | 
be a sa 27 18 19% Jan. 24 Warren Foundry & ig? Corp. (sh.) (WAF). et «—_asacesces ee 194% aD 194 19% 1 3,500 214 
464, 110 107% «= 109 107% 106% Jan. 16 Washburn-Crosby pf. (WCY)......-....---+-- 82 Feb. 1, ‘28 “iy Q *106% Z fens 5 
i WO% +e a“ 
: T% 65% 68% Jan. 23 62 Jan. 3 Weber & Heilbroner Corporation (sh.) (WBC) Dec, 30. °27 $10 ee 88%, tiR%, 65 65 — 33 200 
Ny : 103% 101% $103 Jan. 3 101 Jan. 19 Weber & Heilbroner Corporation vt. Feb! 1, '28 1% Q Wim 102 101) 102 + % 300 rip 
16;800 143 i% 2% 24 % 2% Jan. 24 1% Jan. 14 Wells Fargo Express ($1) (WF).......---+-- 240,000... 0s a es 21 21 2 2 - & 200 ce 
N: ts 101% = 101 0% Jan. 9 101. Jan. 6 West Penn Electric 6% Df...............0.005 Feb. 15, 28 1% Q 2 + & 830 1015 
1,000 100 98's 88% 110 97% 0 Jan. 16 106% Jan. 3 West Penn Electric. Class A ) (WEP). ec. 30, '27 1% Q 210 
4,470 1334 e's 9514 112% 102 114% Jan. 11 111 Jan. 28 West Penn Eiectric 7% pf........ : 22, 128. 700 Feb. 15, ‘28 1% Q 1% 770 110% 
i oa 15 108 118 111 1165 Jan. 4 114% Jan. 18 West Penn Power 7% pf. (WPP). - 12,707,7 Feb. , 28 1% Q + & 280 115% 
© Ss 108 05 109%, 10023 113 Jan. 5 109% Jan. 3% West Penn Power 6% pf.......ccsccscccecece 6,000, eb. 1, '28 1% Q % 110 110 
10 8 eas. OES 
8,300 ay = Bef 53% Jan. 6 Western Dairy Products A (sh.) (WYY).... 131,312 $1 Q + ¥ 
ed pe ti a 20% Jan. 5 Western Dairy Products B (sh.) 431, oe ee + 2% 26% 
127,100 Gay im 44%, Jan. 18 Western Maryland (WM)........ . 50,840,500 <3 ja 1% i 
L300 «67 4 16% 45 Jan. 10 Western Maryland 2d pf........ 8,561,000 . oe 1 2 
294 27% 33% Jan. 28 Western Pacific Railway (WR).. .. 60,000,000 e ee 2% 32% 
NT 8, 32 0% Jan. 27 Western Pacific Railway pf..... .- 40,000,000 1% as x Oe 
24 wk 14% 169 8=Jan. 13 Western Union Telegraph (W). . 99,818,000 2 Q % 170. 
Ma my 3 46% Jan. 4 Westinghouse Air Brake (WKM) re S 3,172,111 50c Q + 4% 4% 
oy eee mama rom 
29% % 6 884 Jan. 5 Westinghouse E. & M. ($50) (WA>).........+. Jan. 31, "28 1 Q % 303,900 95% 
wh T% 78% 95% Jan. 5 Westinghouse E. & M. Ist pf. Jan. 16, '28 1 Q — 1% 820 «193 
Be 19 13% 12% Jan. & Weston Elec. Instrument (sh.) (WZ). ossees-« es ee 3,000 125, 
31,500 4% ms 27% 30% Jan. 3 Weston Elec. Instrument, Class A (sh.). Jan. 2, '28 We Q + 2 7 
3 18 7 Wheeling & Lake Erle iw. RR iesmd eink ma Ps ; 500070 
10,900 844 We 37 1 Wheeling & Lake Erle pf.........2.+e++e++++ 10,332,000 =... . es ee ee 100 
3,200 19%, By 24 White Eagle Oil (sh.) fBGo}. Jan. 20, Be Q ‘ 700 a 
39/800 on, # 31% WEES FNOED GWU U 6 occccevccceccnescecese Dec. 31, ‘27 50e Q - 1% 7Ww 20%; 
2.800 9 By 22 41% 26 White Rock Min. Springs ctfs. ss. * apere Jan. 2, “28 1 ox 
i500 a rs a 334% 21% White Sewing Machine (sh.) (WSW)........ ipandabus se . —1— 5,400 42% 
im, wm «2«O48yuSCOCO 46 White Sewing Machine pf. (sh.)...... Feb. 1, '28 $! Q D iim =o 
6,800 3h 4 18 24% 13% Willys-Overland ) GG Pn concscas 1 25c ee % a7 900 19% 
7 % «88s 87 Willys-Overland pf......... 1 1% Q 2,200 9512 
1% 6 17% 10 Wilson & Co. sh.) (WIL). ‘ $s % 10.700 «18 
2200 Sy wm = 14 16% Sear rer s + % 16,800 251, 
io = iy KR 42 58 SN MI MES en nc csvenccnuessinae tas ind ee + 3 8.500 70 
200 164 18 120% 17 Woolworth (F. W.) Company ($25) (Z)...... 97,500,000 Mar. 1, '28 $1.25 Q % 48,500 = 183% 
80 ih 
2300 in H, 19 20% 28 Jan. 5 Worthington Pump (WPU).........-+eeeee0. 12,592,900 July 15, °22 1 oe 3415 2% 12,000 31% 
33.600 3h ee 44 44 464% Jan. 19 Worthington Pump pf., A.........ceceseeeee 592, ct. 26 1% 4h, 50 S42 
101.800 TR a 37% 37 41 Jan. 4 Worthington Pump pf., B........ . 10,321,700 ‘. 2, Ee or 471 3 1,400 49%. 
13800 (1 B 24% 2416 764 Jan. 10 Wright Aeronautic (sh.) (WAC). ccccccceees 249, Nov. 30, "27 Ze Q Si\s us 36,600 a8” 
1 cee re mH 60% 0% « Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY).........-. 1,800, an, 3," 25¢e M 71 7 1,100 70 
6 47 R415 7014 7244 Jan. 26 YALE & TOWNE MPG. CO. (sh. , ($25) (YA) 101,000. 000 Jan. 3, '28 1 Q 73 14 400 : 
46,700 ua bind 20 40 25 31% Jan. 5 Yellow Truck & Coach ge Scroudesdents 3.000.000 an. 1, ‘27 1%Ce Oi. 55% he 60,200 3% 
; — m% 91% 995% 83% v2 4 87% Jan. 9 Yellow Truck & 4 Se PPE 13;000.000 Jan. 1, ‘28 1% Q gz \% 1,100 9% 
2200 Bh wi = «68 100% 80% 196% Jan. 26 % Jan. 1° Youngstown Sheet & Tube (sh.) (YB)...... 987. Dec, 31, °27 1% Q 106% 2% 41,100 100 
1927 Range.———,, Net Wed.'s 
High. Date. Low. Date. Expire. Firat, High. low. Last. Ch'ge Sales. Close 
2% Jan. 23 3% Jan. 9 Am.& F. Power.Jan. 25 5', W% $y 3 - 13,90) 
3% Jan. 27 3% Jan. 28 Atchison ....... pr. 30 3% Ba 3% 314 135,40 3 
3% Jan. 24 1% Jan 16 Goodrich (BF)..F4@). 3 2% 3h 23m 2%, + & 101 400 2% 
43 Jan. 3 1-128 Jan. 24 Int! Paper ..... Jan. 26 1-4 i-32 i-128 1-126 1-128 45 600 
fo Jan. 12 1-128 Jan. 27 Pub Ser, N J.. Feb. 1 1-tt 1-64 1-128 1-128 —1-128 35,00 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less then that amount tVartly e ‘eae “Plus stock. §Payable 
hcommon stock, xx dividend. {Plus 14%% quarterly in stock. aPayable 244% quarterly in common stock. bCash 
COMPANY NEWS NOTES as well as the assets of the Standard Oi OUT-OF-TOWN MARKET 
Company (a California corporation), 
. ; were transferred on March 29, 1926, to PITTSBURG 
HE Chelsea Exchange Bank has has resources in excess of $30,000,000. a new corporation, the Standard Qi) ae 
under consideration a plan for the —— are more than $25,000,000 Company of California (a Delaware cor- parte iat ge ee 
formation of a securities corpora- tockholders of the bank will meet poration), and all that remains to wind 50 Amer Vitrified Products. 24% 24% 24% 
 (perengel ss ts diated on Feb. 10 to vote on the proposal to up the Pacific Oil Company’s existence 20 Amer Window Glass pf.. & 8 84 
ten order to engage Im the distribu- increase the capital from $1,500,000 to is the distribution of the remaining assets . ee 
of bonds and stocks. The plan thus $2,000,000. The bank has maintained a among the stockholders. The officers of 1,505 Arkansas Natural Gas. Rh 
far is purely tentative, but it is expected bond department for several years, which the company have used and are continu- I Np lie ag OE ate 
° . . - SLAG armnegie Melals 2054 
t an announcement may be made pe — nol rs ern —_ it has been —— Hy a ce effort to ex- rf Consolidated ee Pe 
thi consi s y 'S. 7 Do pf on 
Within three or four weeks. The bank perme cormeantion ransfer it toa new _pedite the work, the report says = Devonian. Oil ~ 
— a ee Kentucky Power Sale #1 Jones a Laughlin pe... 1208 
MEETING. Pacific Oil Liquidation Delayed Sale of the controlling interest of the 2.140 Lone Star Gas ate 
ome ‘ Marine Nat Bank f 
= o The annual report of the Pacific Oi] Kentucky Power Company and the Mays- 1,175 May Drug Store 24% 
ompany for ca’ r year 1926, ville Public Service Corporation and their 300 National Fireproofing 
To - . P r ‘ — ) >~p ‘ 
AMKAIC. in AMRAMITD WEESLO OD. issued this week. said it had been im- subsidiaries to the United Public Service S00 Penn Federal’... +: ae 
_ apesendiyer prmaee possible to finally liquidate the affairs Company of Chicago was confirmed this B Pittsburgh Screw & Boit. 50 
Notice is hereby given that the annual meeting i " 107 Pittsburgh Plate Glass...215 
tf the American Abrasive Metals Company will of the company during 1927, as the week by Barrett Waters, President of 1M Pitts Steel Fdv.......... 27 
i Meld at the office of the Company. Room 1465, directors had expected, because the the Kentucky Utility Companies. The 18 Pittsburgh T W 17 
reh St ew Yor ty nm Monda i = 1) , 120 Richardson & Boynt« f 38 
March Sth, 1928, at o'vlock A. Mt pn Monday, United States Treasury Department had properities, which supply power to the 1,070 Standard Sanitary Mfg. .110 
of Directors and for the transaction of such 0t completed its audit of the company’s greater part of Northern Kentucky, are i) Salt Creek Consol ... 7 
business ax may come before the meeting. income tax returns. valued in excess of $4,000,000, Mr. 2,500 Un Eng & Foundry ihc 
,062 Westinghouse ce, TG 
R. ¥. SPOONER. Secretary Most of the assets of the company, Waters said. 00 my ay RA pasa 9 
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Bond Sales, Prices and Yields 

















] a 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF 10 HIGH Ss PER CENT 
98 | | 8 4 * T T 46 
} | | | PTT 
96 | 96. | | 4 a} 44 
} | Ptah, 
_ . 
4 94 | | 42 een all aia ono Oe ime 
NO he 
, al + 9 40 
| Pee sn Pau 192 | a ee 
or +as*ne? “~.7" | 
90, 4 } 90 |; 38 38 
a } .. | | 
asl ss | | 36 36 
| | } | 
. ce - beg | | ‘ 
ma PR wa N 4 EF T NOV DE AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MA AAY N JUL AUG SEP T NOV DEC 
927 928 a | 1927 328 ail 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net — Week Ended- 
| . Close Ch’ge Close. Ch'ge Ten high-priced bende: Jan. 28 Jan a, 1928. “Jan = 19% 
; Jan. 2 93.21 + .06 eee 93.10 a 01 MEE Ustevescuscees a ee ee oo 4 210% 
: San. 24 93.25 + .04 Week’ s range—High, 98. 2: low, 93.09 EP MIINNE. ws c0 An dociaktencakss. Baauuh cadena’ 4. ri 059% 4 2879, 
/ Jan. 25 93.11 14} Jan. Sean EAs 92.96 — .14 
: Jan. 26 93.10 01 | Jan. 31 ‘ ee pecccwnewesede 92.95 - - BOND SALES CLASSIFIED 
Jan. 27 ‘ 93.10 01 Feb me a eee + 06 (Par Value) 
BONDS SOLD ON NEW YORK STOCK EXCHANGE Week Ended Same Week 
Week Ended. -- aT Jan. 28, 1928 1927 Change. 
Jan. 28, 1928. 1927. . COPPOTERIOM «oo 5 on cn ses sccccecs pti gaite sai eaeawke $40,783,500 =, 829, 900 $12,046. 
I a neo es cab eae $11,694,000 $16,175,050 «$12,626,000 | tmited States Government... Seana 5 417 000 3,613,600 4° 1 808m 
Tuesday sai EArt EOE: NF. 12'527,500 16,158,200 13,905,750 | Foreign STITT 22/457/000 30,086,000 a 
Wednesday .......... iGKaceecntocesecese ose 14,326,000 17, 15,494,750 | City ... 8.000 46,000 38,000 
oe aiodu ahead 924, ,931, ON 2 chien eve sean en tk a Wile acrie kaos $68, 665,50 $86,575,500 17, 
MT ices secaves 6,665,500 8,956,500 292" — its $17,910,009 
Total week....... Meee Se cecees $68,665,500 ,575,500 ° $83,446,050 NEW BOND ISSUES 
WORF 20 GOO, 20 cc ccccccccccccccccccccsccees eses 265,965,050 765,300 304,474,050 — -Week Ended , 
Monday, Jan. 30... ‘ 11,760,000 15,874,500 ,689, 050 Jan. 27. 1928. Jan. 20, 1928. Jan. 28, 197 
‘Tuesday, Jan. 31. 12,000,000 17,013,400 12,578,200 Foreign $108. 162.000 $18,056,000 
Wednesday, Feb. i 10,106,750 17,605, 100 13,563,900 | re eial 0 750 Ooo Popo oop 
, _ > Pubiic utility. 9,050,000 62,875,000 
ANNUAL RANGE . Investment corporations ........... »,000,000 5,000,000 
High. Low. High. Low. State and municipal...... AE ELT LEER YES, 710,000 14,926,000 
1928°* 93.25 Jan 92.85 Jan so eseeeeeee. 82.54 Aug. 75.01 Jan. i So. Serer 2. > at 
192 92.98 Dec. 89.47 Jan 1921--.............. 7641 Nov. 67-56 June 2 805.000 15,000,000 a 
1926. ' 89.75 Dec. 85.52 Jan 1920. cwacees ct. ’ ay Total eR Lene nae vesesseesee $139,477,000  $120,457,000 — $135,321,00) 
1925...... ::.) 85.44 Dec. 81.99 Jan. ST 3 ciccsueail 75.05 June 71.05 Dec . , $135,321,000 
PRESS 82.46 Dec 76.95 Jan. 1918................ 82.36 Nov. 76.65 Sep. — - -Year to—————- ae 
1923 cocee CGS JOR. 75.58 Oct Se eeerrerrr 89.48 Jan. 74.24 Dec Jan. 27. 1928 ” Jan 20, 1928 Jan. 28, 1927. 
*to date. Total cerccece ‘ evsesecs $418,940,000 $279,461,000 $588, 647,000 








For Week Ended Saturday, Jan. 28 


Bond Transactions—New York Stock Exchange 


(Total Sales $68,665,500) 


With Closing Prices Wednesday, Feb. 1 






















































UNITED STATES GOVERNMENT BONDS. Range, 1928 
High, Low 






























































































































High. Low.Last 






































‘Figures after decimals represent 32ds of 1 per 97% 95% Chile Mtg Bank 6%s,'57. 97! 96% 
cent.) 99 98 Do 6\s, 1961 ... 98% 98% 
. . 27 25% Chinese Govt Rys , ot. 27 26%, 
Range, 12s Net — Wed S 98% 96% Cologne 6%s, 1950... 98% 98 
High. Low High. ‘Low. Last. Ch'ge.Sales.Close 92% 91 Colombia 6s, 1961..... 92% 91% § 
11.25 11.12 Lib Alyse, 152 101.24 101.13 101.25 +.4 3BR%, 101.23 101% 100% Copenhagen s 101% 100% 101% 
1a. > He Lib ist ev4\s, $7.103.6 1038.00 103.3 ; oO 103.1 06% 95% Do Ss, 195% 96% 96% 96% 
103.10 102 Lib Ist ev 44s, reg. 102.28 102.28 102.28 9 5 1O1L% 10% ( ‘openhagen a 63,'°50 101% 101% 
100.26 100.13 Lib 3d 44s 1928 100.18 TOOLTS TOO LT 5 448% 100.13 98% ¢ ‘ordoba 42 1 100 
100,18 100.10 Lib Sd 100.15 100.10 Lon 1 ti 40% 100.10 rr Do ‘4 a 99 98 
104.00 105,22 Lib 4th 103.27 103.22 103 74114 103.24 94% Costa Rica 7s, 1951 95% 954 
; Lib 4th ; Wks 9 108.21 96 Cuba 4%s, 149 9614 96 
‘ 14.25 1207 100% 100% Do ts. 1944 100% 100% 
110.23 100.24 100.24 37) 110.00 103 «1n2 Do 5%s. 1953 103 103 
107.21 106.27 100.27 —.25 226 107.5 _ 94% 93% Cundinamarca 7s,A,'46.. 94% 94% 
18.10 102.00 Treas 3%s, 1945-47. 102.52 102.00 102.00 16 1790 102.97 111% 108% Czechoslovak 8s, 1951 111% 111% 
—<- - 111% 108% Do &s . 111% 111% 
Total sales $417,000 106 105 Do 7 105% 105% 
FOREIGN SECURITIES. 111 110% DANISH MUN 85,A,'46..110% 110% 110% 
oe il} 110% Do 8s, B, 1946 111 110% 110% 
Range, 1928 Net Wed 5% Denmark ts, 1942 1% 105% 105% 
High. Low High.Low. Last. Ch'ce Sales.C lose. Deutsche Bank 6s. 1932. 98% 98 981 
9) «93 ALP MTN_STL 78,°55.. 98% 03% I+ 4 Dominican Rep 5'%s,'42..100%4 ” 
6% 94% Antioquia 7s, A, 1945 Hie 9 96% + Do 3%s, 1940... secac 
CoM e B, if 6% a +t , 101% 100% Dresden 7s, 1945... 101 
e b+ mace 104% 108% Dutch E 43, Mch,°53.104% 
93% my, Dh + I : Do 54s 1953 104} 
4 94% 95 94% + a gg 105% 
93% 92 Argentine 5s, 1945 37% body +7 - 4 Do és. 105% 
; 957 wy% ih 4 ee . > 
ion 4 De te B 1938 Hes Non 100% 98% 95% Elec Pwr, Germ, 64s, 98% ¢ , 
100% 99% Do tis, June, 100K, 99% 100% } 100% 107% El Salvador 8s, 1948... . 101% 109 109% 
100%, 99% Do 6s, Oct, 1959 100, 99% 99% 103% 100% Est R R France 7s,1954.103%4 102% 103% 
non Vor lo & Mg 0 oo 90% 907 
100%, 901. o as: aa wee 100% 99% 99% 105% 100% Fiat deb 7s, 1946 105% 104% 1054 
100% Do tis, Feb, 1961 100% 99% 100 94% 93% Fiat deb 7s, 1946, ex w. 94% 
wow, 99% Do ts, May, 1961 ..100% 99% 99% 96% 95 Finland 6s, 1945 9644 
100 99% Do tis, Sept, 1960 too 99% 90% 11 «100 Do 7s, 1950... 5 101 
98%, 9T% Australia is, 1955 oRy, 98 98% + 99% 98% Do H%s, 1956. . 99% 
oN oT Do 5s, 1957 RS 97% 97% 99 98 Finnish 6%s, A, oy 
WHe, 103%, Austrian 7s, 1943 104% 103% 103% 98% 98% Do H%s, B, 195 98 
108 = 105% Framerican Ind 8,°42.108 
ya 6% BAVAR STAT 45. 98 07 98 4 107% 196 French Govt 7s, 1949 107% 2 
ri 98% Belgium ts, I 100 9o% 99% 116% 115% Do 7%s, 1941 116% 115% 1164 
105 «6103 OC~De 64s, HO 105 1ey 105 110% 119% Do &s, 1945 110% 110% Leg 
OTs 106% Do 7s, 1955 17% LOT 10TH + 103 «101 =«6French Nat SS L 7s,'49.108 101% 103 
tog 14g Do 108 105% 105% 
1) «61144 )=SO~Do 114% 114% 114% 101% 99% Germ Cent Ag Bk 7s,'50.101 100% 100% 
1m =6108 Do &s, 110% 100% 100% + 93 Do 6s, July, 1960 . 938% 92% 93 
113% 113% Bergen &s, If 113% 113K 113% Do &s, Oct, 1960. 92% 92% 92% 
im 10% Do tis, 1949 lO, 100% 10Ny% } 104% 102 German Gen El 7s,°45.104% 104% 104% 
yy 97 Berlin 6%s, 1950 oy PR% RH + 1 9914 101% 99% Do Gs, 1940, ex war.101% 101% 101% 
a7 944% Beriin El Ry 6%s, 1951 96% 96% YK 9% 107% 106%, German Rep 7s, 1949..107% 107% 107% 
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Bs. 101 * a DAVEN concn (78). lem * si > = bd 59 Pri Mergenthaier Ti pte io” Ss id tT % uno a 85 74 yee Batiery ig at s8% 
Ty % 220% avega, eg n% 8i% % zoe ee 112 4 Met aE rsy me < viou 60% — 2 3'R00 ié a u 0 con " a 64 233 ot 
—- : 09 ~ 7 185 102 +2 2 ; ; ro ror in 4) 2 101 2 So vrais B(7 25 3% — 
eae a 8% re I T H 18% 5 = - P00 ‘ 100: 95 Met Se ™ no 1 3 vs R00 4 " 3 3 F A. Af ; r a 
mH 2 1% Detroit. co “ne 118% Be . M, 300 33%, 197 99% Midia yr Ses Srpeetotay +10 1,800 48 144 : 4 Fish nt of 7c) iT 1 a 
——_—_—— my IT sia i 50% 18% — 4 can ut e* rr rg Minn BP x Sts pt. rth 108i ial 30 2 500 60 11 MU Gypsum oe . 1 (3) 10% 108 a. ee 
i ah Dixon (J) "Waalo t *i2 4 ax, 18% % i 188, iy Henson oe 5.5 ; 3 é 108% + 1% 730 sai ike gel, ——_ 12.00) 1g am 
: ) nk Cc mee see 227 Me — Z Teeny g 5 - : o by i. eclaim 3 70% i 
iy 10s Roehter 5 ei oe) fa. on” + % : 93 — <a Servi ae _ By 56 a _ Bt = 9M CAM 4 % R2 as ° 
rf “a SEP (3 (&).. 3" a 8% ™ $00 % 8 NAT ” mae B... nn i Pt t$ 8,000 a1 oe” HH & WAITT P PKG 48 = & z 
3 m: . vor? - _ a sae . . “2 g 9 ' 3p : 15 
= or Bad maaion Se ee By bt we* = ‘ 1a 2h a0 348 Sar sto : iw is 100 +a 30 i i a iM wai & BOND poms: 
1, u oO i = ba 2% — 252 q ¢ ‘ 2 - er ) - i 
ST aE 2 sia ik at + a iy Hon ioe 1. oy ge B, atte BP aaae ects aa 
Co, R “gprs : & 115% 7m — 1 1 19: 140 e le seeat: sane BY, 92 ay on i bad A (7 s Q in%e iz 244 2 
4 ox, 23+ A = . Y a D re ter ects. 4 7 95 . 99% a” oe ut 7). et ) ‘ 4% «) 
3 RE etfs In “og oa rete 33 a” — ve 4° 2.300 y 10 oni 140% x Y p 4 ae. : i A 4 4% 400 70 2% & See “4 fs, (4) 1 1444 17% } * : 
: ° . “ = 3 - - , 3 ° 2,4 W ree $1 
Ja: p tet cai ee Malt b4 2 _9% 15 by 3.700 s rm = ewberty (i ese % 36 4% + *y a ons, 2% Worth Gan he , 13). 104 1st in ‘ ) 700 st 
re mS Yo. Welte ye a 32 "4 *in 12% 33 ‘. id + t@ rh 5 7g so aN 5,000 8 2n 3M Woodworth 4 deb r oS 104 Dae 24M oa 
1 J. velte con r 24). A a2 ry aM yo ee 42% st sc it éa a 115% ; B i. ay, 111 a ® —, to rts 28% OH : Ri 21,100 ii, 
ICES % ” -_ orp, A. .. 6 % BY 11 3:200 '§ 8 ” Nichols. Co dine “Gay ee 7 13! 4 % 10) 4M 106%, YEL cas i % 300 a 
> mt B 6: ah 1 R00 9 33% & Nilea-B & pr p (@) “$e 140) hay pa 1% 100 BRK 593 , You LOW ¥ a4 as 
— . FA cH . 2h; a “s 20 4) 4 31y¥N Sh f (+11 im 3 % 1 : 5% 2.190 36 2% 4 ngsto TAX 1% 100 ° 
2,’ K 2 G . 4 ’ \N men ep. 12 D4 40% + 4 w x! 4 » 
pf Sy ge Fajardo aie. 2 . + la one 12 Ce A . 140% ti 100 + B 2 76 re n S&T as & 1.000 ea 
a lo sie AY 2%— 1 7 Nova eat oc yesee f ae 3 Ba a 33 rr us 4 : 
us f 2 ze Fansteet Suwar ‘7% ie * Sci Proce ent... 31% 30 u% 5 : = 4B ‘ BACH a ier ie “ See 11%, 
158 | 3s 17% — Sugar (10)... 68% 7 +08 300 51% OHIC rocess i aes 2% m st iio 142 m5 118 1 (2) r 107 14 ‘oe wey, 
156.1 28 a." Fed Prods Cand) “a5 2% 7214 +3 a ‘9 13% 48% ) BRA (1) i, 33 . 1% + now 100% ‘ 13% A 3 . is 4 = 
oy a cares. = res 's :. . 2 + 3% oo 1) wee js pac a SS (3) sees rin ss” 0% t of 32 , | te 7 M DIST russe sey , i 
: L De a ot (2.00, 25 3 2" 3 (300-70 95% 94 P a B sd 12 Se 14; » a be Aun Ga TE cT 524 Aw 
1 693, Do ton ctit tts (zac) 14 34 37 0 27 93% are i Isc hee 13 - %, "100 ie a 06% oe e oo _ ‘ oe 
re Fire ~% T ing Face spa - 20% nM 38 7 M 4% 26% Sta ae vt “a 7%, 94 % “ae 3% 10% Tite Ry Df eile FNJ TLES. + 4% 
105 Fire Foe R (8 9% : 39% 38 ark plive y Tu Mer. § 9 sip 900 34 con 107 has Na eect 600 
ms, A erage By nnes P 5 1814 => + iy Pe vetoed A Peet mes see = e 97% + d 34 rr te pie, pee it tural we iti 14 
eros ins, ey nt tg 5” ~ Pender. (D) aL, oe (ai sat ie ae 12% | saa ST Am Pu t Trac (6 carne 1s 138 
teM Cai “ae + — ay owt: i 2d. 5% ee as es — oo lt bt OT 121g 135 
(1.24 123 ny, 1° 2 agen ] Daag D - 2 94 Fe Haag 14 Do perp o (6) cia, ai “+ f 
20) 194 122" nm = Fooste's Lc. ee a): 40% 26% NM 2" no 2 ny Do = pwr. A a hs 10% 208 4 as 
x 19%; 122% a Perfect ru ia. . 39% 40% 27 Ww 31% 18 Do r pf 2) (1 us) 981: 107% 172, 100 ry 
% f 1 g - & ‘ rr 2% 4, 4 A pe ia oO) x j y oa Fy 
19%, = o% tion Mfg Strs 1 5 $4 % +." G 7% se oe 5). bas <4, sas re eo wm 126 
a ae Phittp Stowe ¢ “ih sa 1043 a” t 6 113 196 sso 6 Powe ' so° a oe ao + % ‘S80 ie 
y bed - “Bode W).. 4 . ann 3 ce aw Ri, te . 30% ° + & — a 
en Be Aas ii 88 wat Na 5 | same ae lg dy 2 Bs ots i 
Cai Bek Pines vie bavi one iB is 105 $ * x a. eee sii: Be I ai 7300 il 
a 8h Fie Winter, isis iy as . an "sare Ges ww is a 7am 30 
.* Z if ‘ r m9 M4 By troo! Gs ? ~ Ys " 
Pitney wane yerrerees 11% 2 a. 52% 33° on B “pees Og ears 47% +6 4 Sy 
Rarity 10 1 : ni . Do pt < ity R ” 116 u one 3 
_— (3). 5% —~ a ; . 215% Do pf (1.0 ror 1341 116 2.800 47 
baa a2 prt x 4 a 3% 19% on A, W wm) r (12 aa” bod. sy, 
: 3° rae wae tEN 20) 4 i" 4 
i 8% 62 + Re, i 14% Pen dg s 4 ‘ a + 1% 40 
% z 3% R, +i% oo 10s oe tates: Ad >; 35 od - 130 
1 4,900 20%, 4 ont ig 7 Ble 75) ty Dit + Ps 20, bald 
3300 "RN, W6% - ~ a, w 7 ee aa 4."3 100 a 
BY, 68 Bi Cite pr £2). Util a, +4 + 14% i 
RI 64 — Ser ten <7 3) E ? rt 
4 % Col pf PrP & (7) ; i 41 + 1% Bothy 
™! C un (6 I 10 R412 107 4 26) 
‘or Nit >. 1p a 44 73 ‘ a 4 
mn s E f < 107 4% Bi - 4 ha ” 
wit E & 7) 74 ) ” ~ 
h Ea P 1H, 10974 We + - aH 
sd rts n (2 m3! 1065, 17% + a” ei 
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a «(BY + ott oo Lo 
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T ti the N York Curb Exch Continued 
— - = —— a . — 
tange, 1928 Wed.'s Range, Iza Net Wed; 
High. Low. ge.Sales.Close. High.Low. Ch’ ge. Snles.Clage 
47% 38% New York Transit a 2.200 — To 08 ™ 
wy, 4 Northern Pipe L (78) 1) pang 4 1 ™ 
“ 4 . 
66% G32y OHIO OL CFB) 2.700 
is nh 
9% 36 PENN MEX FUEL 4,10") 
hy 48% Prairie Oj sas >, 20H) 
187 184 «Prairie Pipe Line (10) ome 
SOLAR REFIN (10) oo 5 
Southern Pipe Line 1m, 
30% South Penn (2) 2 nT 
70 Southwest Pa P L sy 
77% Stand Oi! of Ind ( a Ley 
15 Stand Oil of Kansas . % - 
124 Stand Oil of Ky 1a, gy 
41% Stand il of Ned 1 9%, 
7? 75% Stand Vil of Ohio 108% . 
120% 120 Do pf (7). 1 154g 1 
17 t% Swan & Finch ut 99% ‘. : 
1h gy 
148! VACUUM (75) 9,400 101% Ms 1H, 
1am 991, 
MISCELLANEOUS OILS, 101% 101K 
100% % 1004, 
1% .82 AMER CONTROL 16 198), 400) M14 991, 
43 3% Amer Maracaibo % 10,000 14% : 13a, 
9% &% Arkansas Nat G (48c) %& 1,000 105 1021, 
4 2% Argo Oil é a i sew gS Ye Ry 
20% 
iy *% BARNSDALL deb 3,900 
1% 38 Krit-American (71) 1 lm "”) 1, 
“ARDINAL PET 
“arib Syndicate i 
Yities Service ¢11.20) ba 108%, 
Do pf (6) . 
Do BB pf (t) ‘ Q 
Do pf B (tite). 1 i 
1h2 1% Colombian Syndicate 1 4“ 
7 7% Cons Royal, new (Stic) 23 ry 
12% 10% Creole Syndicate 
It 4 Crown Central Pet 11 h, 
103% 114 
9 &% DARBY PET 0) mi ” 105% 
Oe 1% 8 
2 1% GIBSON OLL CORP 3,600 Mi My 6% 
Mb) Gilliland ctfs : 00 99 %4 8, 
117% 110% Gulf O11 of Penn (1%) 10,500 RG 4 Sy 
lu 11% be =f 
% 1% INTERCONTL PET 4,200 10 143 
9} 
1% 1% KIRBY PET Tm Cc oy 
Ci ‘ 9A, 
6% 5% LEONARD . aces 44) 7 ia * 
23 22 Lion Oi) Refining ( 2 ~ bad ly F 
9% ! \% Wi 
1% | MAGDALENA SYND 2,100 101 a ¢ 4 1004, 
48% 45% Margay (2) 600 94% ‘ 9 tn 
43° «£36 Mexico Oil 3,000 108% a 108 
ti, %% Mexican Ohio SO) 105 ‘ 
1% 1% Mountain Gulf (+12c) 4,700 % 
28% 2% Mountain Prod (2.60) 6,100 : B- 
X i 
28 26% NAT FUEL GAS (1) 2,900 10% 
*% 3% New Bradford (ic). 300 = - 
lw 8% New Mex & Ariz Land 1,900 te 14% 
14% 11% New York ‘ - 4000 4 
12% 1% North Cent Tex (tlic). Tu O44 
6 4% PANDEM '” . 
10% 8% Pantepec Oi! . ry 9 98 1 § 
11% 10% Paragon Refining 101 LN0% 1m 
4% 3% Pittsburgh 0 & Gas 
4 al 80 1 
12 i RED BANK 300 103% 103% \% 
5% 3 Reiter-Foster ...... 900 107% y te . 
toyal C, Inc (sub shs) 2.000 103 - % 101% 
% Ryan Consolidated My 1d 1% 1004, 
Richfield Oi] of Cal pf sy NN, % 99% 
(1.75) ecedece ° Goo 
97% 97 97% 
7 SALT CR CONS (8c). 100 73 67% “4 66%, 
35 32% Salt Creek Prod (3%). 1 HK 3 My 
2 2 Savby Prepare ° 100 
\ 184, 
20 18 TIDAL OSAGE (2). 44) Ys s 
18 15% Do non-voting (2). 800 Ve 97% 
90 84% Transcontinental pf 300 % 16% 
97% 
21% 18 VENEZUELA-M OIL 1,100 
O14 >» Venezuela Petrol (20c) 4.900 9T% 97% K, Be 
90% 8% Mw 0 
22% 21 WILCOX OIL & G (2) 600 101 100% % 100% 
7 & Woodley Petrol (60c) Tho 1AK3% 103% i 103% 
14 »4 ot) ° 
2% 24% “Y" OIL & GAS 300 101 1004 1 . 
161% » 135 % 156 
4 6% . Ga 95% “u% : 

+ 100 N9% % 100% 
07 .05 AM COMMAND M & 6,000 101 100% 100% 
1% .87 Am Exploration 9,800 112 111% M é4 
04 *% Arizona Globe Copper 13,000 102 2 101% 

102 101% va Td 
2 160, «141 «~BUNK H & SUL (+) 1,000 90% 99... 1 
Toledo Ed cum pf (7) 
264% 117 CARNEGIE METALS . 600 103% 103% 
1% .40 Central American 15,200 96 951 1 OY 
3% 3% Chief Consolidat (40c) 100 169 159 2 : 
6% * Consolidated Copper 7,200 
08 ‘5 Cons Nevada-Utah.. 7,000 . NBS; Ww . 
2% #=1% Cresson Consol (.40). 1.500 NR Me 98% 
.19 18 Cortez Silver 1,000 ; 101% ra ee 
101 190% “% 100% 
7™ 2 ENGINEERS GOLD % 2,300 Ya M4 99% 
4 18 Eureka-Croesus 16,000 N7% uy 97% 
, 95% By 
16 .146 FALCON LEAD 1,000 .. 98 98 
3 .02 First Thought Gold 35,000 . 18% Mw OR, 
.12 (5 Florence Gold 4,000 . 4 102 Me +s 
{ 95% 4 90% 
8% 2 GOLDEN CENTRE. : » 39,200 Hat 97% Y% 
12 08 Goldfield Consolidated... 2,000 
104% 104 
08.02. HAWTHORNE ..... 11,000 
18 16% Hecla Mining (1) 900 10514 6 105% 8% 
174% 168 
3 % IRON CAP COP (60c) ~ 600 91% 90 90 
14 14 Isle Royale Copper (1) 100 100 100 vA 5 100 
' 1% 1% MASON VALLEY 105% 1% 107% 
4% 4 Min Corp of Can (25). 92 % be 
O5% % = 
29% 26 NEW CORNELIA (2).. 1% % 99 
186 190% New Jersey Zine (+12) 97% % 
159 «#6122 Newmont (f4) . > 
17 14 N Y, Hond & Ros (72) 108% 
3% O%4 Nipissing (30c) es 
23% 20% Noranda .. . bed 
14% 1 North Butte O9% y 
101% %, i 
i, .66 OHIO COPPER 102% % 19% 
98 % 
1 2 15 PARMAC PORC. .. 13,000 102 
tle ai Premier Gold (32c). 3,500 = : 101% 
25 25 Portland Gold 1,000 108% %, 103 
27.17 RED WARRIOR 2,000 . tes Hr 
04 .04 Reorg West Divide 2,000 it . bs 7 
220 216 Rio Tinto (2%) 20 98% 4 ; 
.04 .03. SAN TOY MINING 5,000 99% : 98% 
11% 6% Shattuck Den Min... 900 100% % 98% 
12 10% Silver Kg Coaln (71, 100 4% . 
2 3% #$2% So Am Gold & Plat. 100 bela . iad 
Imp O11 of Can (T1% 106 + | : 
10% 8% TECK HUGHES (f25c) 1,500 121 i + 26% 131% 
2's l¥4 Tonopah Belmont 1 101% - &% mys 
is .Ww Do Extension .. 15,000 . 134 + 7 “ 
4% 2% Do Mining (150) 2,800 10544 1% 
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ce. Sules Clone, 





15.000 % 


wo 
2 my 
1 a 
159 ty 
a 
| 
24 
M4 
* i 
ig 
39 mo 
177% 
786 102%, 
it 
12 


we 1 


12 
208 
8 
1) 
43 % 
130 
18 om 
4 4 
it 4 
41 14 
4 
3412 + 
1500 86m 
105 
i 
13 
7 18 
“a OO 
ao 
412 ma 
1 
6a ay 
8 1 
y 
10 108 
1 : 
1 se 
0 t 
4 &% 
7 105% 
, a 
474 1M 
87 (98%, 
11 (O44 
1 
45 
30) Mm 
2 ss 
@ us 
19 .. 
92 101% 
292 1004 
68 
18 97% 
30 664 
208 MK 
37 OK 
0 .. 
85 9% 
15 98% 
148 97% 
3 0 
107 1004 
21 108% 
® < 


2 106 
85 «131% 
2 -— 
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Transactions on the New York Curb Exchange—Continued 





—_—— 
Range. 1928. 


Wed.’s Range, 192s 


High.Low. High. Low. Last. Ch'ge. Sales.Close. High.Low. 


o% “ OHIO POWER 44s 
101% 1 Do 5s, 1952, Ser 
yl on % Ohio Riv Edison is, ‘51. 





i,D 95% 
. 101% LOK - 
100% 100% qo0%g 


Ply Z reg 








00% 10% Oswego Riv Pow Gs, °31.1005, 100% 100% 
4 


we De Ge, 1968. ....ccccers 102 


m 8% PACIFIC G&L Pg 
oo 6] Para Fam Lasky 


90% 
oy 100) «Park & Tilford Us. “on. LAD. 


way 103) «=~Penn O Ed 6 
me] w3% Venn P & L 
HH = 103% Do 5s, 1952 § 

wr 105% Phila El Pwr 54s, 
3 «104% Phila Rap Tran ts, 
@% 8% Phila Sub Cy Gas & 5 

ys, W557, 

jw WR De 4tes, 19. 
© 4 Phillips Pete 5 1 
ym =6- 88% Pitts Screw & B Ss 
we =699% Potomac Edison “s,E 
7) 994, Pwr Corp, N Y¥ , 
700% 100 Procter & G +4%s, 





“45 ' 
wy 994 Pub Serv El & G 4%s,' 67 18g 


+ 


My, Wy Re “{ G & EL 
m los, A, WH 


@ 98% RELIABLE STRS ts, “37 OF 
95% Remington Arms 5%s,°30) 97% 
, 984 Ritchfield Oil tis, A, “41. 98 


23 


“% ™ ST LOUIS G & C 6s, ‘47 %% 


9 %% Schulte R E 6s, 1935, 
with common stock. 
WS 80 Do without com stock. 
32% 27% Serv-el Corp tis, ae” 
7 3 Servel, Inc, 5s, 1% . 
97% 6% Shawinigan W & P Sites, 
1967, 





A 
wo 4% Shaw sheen M 10-yr is 
ye % Shell Pipe Line 45s, 
%@ ™ «Sheridan Wyoming 6s, ‘47 9 









9 «69814 Sinclair Cr O,A S%s, *38 oo% 
102% 102% Sloss-Shef pur Gs, °29...102 
1 


6 103 Snider Packing 6s, 
4% 98% Solvay & Co 5s, 1942 
17% 105 South Asbestos Gs, 1! 


3 102% So Cal Edison 5s, 1951. 102% 
Ww 102% Do 5s, 1952............ 105 


%% 4% So “—s Gas 5s, 1937 
100% et ; 1957. 
we 4 So Dairies” és, 1930. 


107 Woe So E P & L 6s, A, 2025.1064% 
164% 105 Southern Gas Ks, ear. ean 


9% 984 S'west G & El 5s, A,’ 


108% 107% S'west P & L 6s,A Sos 108 
mw 9 Staley (A E) Mfe tis,"42.100 
Y ¢ . 


m4 103% Stand Oil of N 

De stehecedans 
my 9% Standard P & L 6s, 
118% 108% Standard Invest 5s,'3 


Sun M Raisin ae. i942. 














uF 








12 102 


98% 9% 
W% 99% 
100% eetrg 
108K 1038 
104 104 
lglg 104 
105% 106 
104% 104% 


oy, 

99% 1 
4% 
wh eat 
WK 99% 
% way goig 
loo) 100 
99% OE 





103% 103% 
98% 98 

9T NTH 
PRH% MBG - 





98% 98% 
’ po 
20 20 
ti4 ti4 
96% 
98% 98% 
102% 102% 
lit 111 


135% 104 
% 100 100% 
4 116 117 


95 95 
10110114 


AO3_ 


{ti 96 
M1 1005, Swift & Co ee ie 1 «101% 
my, 995, TEXAS P & L Ss, 1956.100% 100 100% 


+44 + 1444 


i+ + 


I+] ++++ 


++ +) 4+. +. 


I+. 


% 216 oo% 1146) «111% Transcontinent 
3 My 98% 97% UN GAS UT Gye, A 
99 98% Un L & Rys ° . 


4 
4 6 oa 5H 
3 .. 108% 103% Do ts, 
2 ° 100 #9 =U Porto R’ 
112) 111% Un Ry 


% 37 9904 724 7 Un Oil Producers Rs," 


% 242 HO, 124m US 


% 1 ay 102% 101% Do th 
% 40 108% W2 IK Do 6% 
3 tl nme2y% OLY Do 

"™% 11 102% 1o1y Do 


47 ay | 18° 1M” O~Do 
$ tos | 108% 102 Do 

= 1 103% 101% Do 
\ 5. | 105 108% U 8 
4 IR 20% om U 8 


' isi om 1% WIXVAE@ 
Fa : 3 oe Ww 1% W ARN ER 
18 WORX, ICT 
22 oy | MM 
\ & 14y 
% 20 * 99° 


7 rsh os 99% 97% BADEN 
a ps 64 Asso tis, 
om ‘ 94% 93% Batavia Petl 4\%s, 
s we 
% a Hy 2% oan Bogota Mtge Bk 
-- ° 92% Do 7s, 1947, 
7;= © 95% 92% Brazil 6s, 
4 129 Oey, oe ee Buenos Aires Tes, 
. = 2 4 Do 7s, 1936 
“s 2 os 100% 98 Do 7s, 1952. 
% yt 116% 98% 5% Burmeister & W 6s,'40. 
2% 267 Att 4 02 
F 114 102% 
% = 98 
. 28 ee 4 93% Do 6s, 
1% - os 97 97 Cordoba 
Ma 19 98 97 Cuba Cos A ‘ts, 
os -- 
% r 6%, 7s, 
- + 985 
% roe %6%4 96% DANISH 5s, 
% 110) 98% — 98% Danish Munic 5% 
86 Danzig P & W yh 
98 103% 1s 101. Denmark a 8, 
ms 
% 188 100%, 4% 9% Do 5s, 97% 
1 88 15% wR 100 Denmark Mts Bk 6s,’70.10014 
2 24 
. 13 102% | 9 90 vinet | 
42 97 
% ae 101% 97% 97. GUANT & W 
% 36 1004 100 98% Ger Con Mun 7 





l+1+ + 


=, ~ 





M0 1 
Sicit &R oie. = 
5\ 


+/| 








100% 9014 W Ra Quinlan tis,'4 

9% Webster Mills 64s, 1933 
99% 909% West Pow Corp 5%s,'"5 
103% 1024 Westvaco Chior 5\s,"! 
"9 OR, Wisconsin Cen Ry 5s, 30 oe 10% 








FOREIGN BONDS, 


\% Gn N7% 104% 104% ANI) NAT 6s8,'40,ex w ar. 7 104) 

52 MR | RGA MM Adriatic: lec 7s, 1952, Ba Ma 
9T Ag Mty Bk of Col 7s,'47 Fo 

ti4 96% oy, orm Do 7s, 1946 : ‘ws 

91 88% Lo tis, 


+414 


eR FE EK Fi 


195 
H 94% Bank or kk EP Leen poset 
930 


1Mntg 98% Berlin City Elec Gigs, "20. 100% 









+ +/+ ++++4 


Ho CENTRAL BANK oun 
NY ts 


tt 


97% Chile Mtge bank bs, 31. 
j 


ae 


108 106% 112. 111% Cuban Tel 


+ 








bed 


b++++, 


Net Wed.'s 

. Ch'ge.Sales.Close. 
“30.113% 112% 112% — 1 
7% 98 ° 


26 
90%, 


95% 
OR% 


91% 





Range,1928 
High.Low. 


12 
5%, 
a 
92% 
102 
97% 
87% 
89% 
o8 


94% 
1i2tE 


102% 

135 
93% 

107 
93% 
96% 
oF 
90% 
92% 


Dividend 
annual payment 
sx dividend 

in cash or 


poy 


93 
4 


100%, 
97 
& 
Bh4 
4 
108 

7 

92% 
102% Do 
Mie 


9414 


92 


107% 
10 
Y3l% 
9 Norway 
9 Norweg 
90% 
93% 
91% Do 
RIO G SRANDE is 


7s, 1967 


07 
6 
144% Russia 


14% Do 6%, 


93% 
100% 
101% 
102 

N% 

99 

92% 

93% 
101% 
102% 
132 

92% 
101 


92% 


92% ISARCO HYDRO 7 
Indust 

land 
Irish 


pa 





tis, 


0 


Sauda 
Saxon 


Ww 
Do 7 v 
Swiss Govt 5\%s, 1929 
TIETZ 
ex 
Do 


Tyrol 


a ex 
03% United 
90% Un St! 


on 


rates 


stock 


HAMBURG EL is 


Hamburg State 6s 
Hanover Credit ts 


Mtge Bank 
7s, 1944 


Free State is 


JUGO MTGE BK js 
KING OF SERBS 7 
LOMBARDI EL 7s,A 


MANSFIELD M & 
19 woon 


we 


ehlin 7s, "s: 1951 
8s, S40 
Mendoza 7%s, 1951 
Meriondale El 7s,A 
Montevideo 6s, 195! 


NETHERL'DS 6s 
— 3s 
Nor Ger Lioyd ts, 
Mun Bk 6s 
Hyd El 5%s 
Nuremberg 6s, 1952 


PRUSSIA 61 1951 





5%s, 1921 


State Mtge 
1946 


7s, 1945 
13% Shinyetsu F P tks 
Stinnes J 


(H) 7s 


A, i946 


(L) 7%s 


war 
Tis, 1946 
Hydro 7s, 1952 


U te D ELEC SERV 


1956 
war 
Ind Corp 6! 
Wks 6%s,A 


VIENNA CITY 6s, 
92% WESTPHALIA UN 
P 6 d 35 


953, w 


iPartly extra 


b Payabk 





Y52. 101% 101% 101% 


19, cfs of dey 


SANTA FE 7s, 1945 
Santiago 7s, 1949 
Saarbruecken 7s, 193 
Falls 5s, 1955 





w 


in dollars 


based 








Net Wed.'s 
High.Low.Close. Net Wed.'a 
wz 102 102 +2 1h 11% 
My OY + | ou bug) 
4% 4% va 20 45, 
}% oo 92% + & 5 44 
11 =6100% tol ae 21 101% 
7 97 97 y% 44 97 
87%, 85% BOY + 1% 144 86K 
8 87 su + 1% 467 89 
al 8 + & 24 
i \%, a 
08 +1 ‘ 
4 + % oy, 
4 + & 104 
vy % + 4 46 97% 
x 54% 0% + % 178 
0 ) 3% — % 12 
10s «108 «108 1 . 


eee 


v4 93% 038% — 
fh 3 











95 
-" + % 
v%— % 
93% . 
08 . 
9T + % 
14% %, 
15 ‘ 
42 H4+ % BW OF 
0 7 WOK 
12 + % 9 oe 
1024 4 19 
om om 96 uy 8 bl 
tt) ” 9% + %& 6 
BA, ) oa% + y 7 92% 





102% 102% 102% 4 18 «108 
134 «134 % 22 184% 

, 9. 93 - & 29 9 

“7 OFS 100% % BD kn 
93% 93% 98% + 2% 200 100% 

68,'41 Hi 95 W% + 1% 8 6 
47 TY 94% OO +1\% 37 95% 
90% 90% — % 2329 0% 

92% 92% 2% oe 21 

1 on last quarterly or semi- 


tPlus extra in stock, a Payable 


stock 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting 


Payment 





STEAM RAILROADS. 


Pe- 
Company. Rate. riod. 
se & Aroostook. -88c Q Apr. 
SRT es TES ..$1.75 Q Apr. 
Centra of N. ees r 


J. 
Cleveland «& Pitts. 
Do (special gtd.) 
Delaware & Hudson Co.. 





3 
Loui viite & Nashville... 3% 
! 


Maine Central ........... 
le -« abseensscines sense 14% 
New Orleans, Texas & M. 1% 
XN. ¥., C. & St. Louls.... 1% 
at p64 6 obs R009 eS 1% 
Reading’ Ca. Bat PB sc.cre ac 


PUBLIC UTILITIES. 
Am. W. W. & El. Ist ot. 8 Apr. 





Ark. oo once wt Q Mar 
Charlestown G. E $1 Tn Q Feb 
Conn. Ry. & Lighting . 1% Q 
inked - 1% Q 


Consol. Gas iw. 2 $l .25Q Mar. 
Federal Light & Trac ‘tion. 20¢ Q Apr. 
x4 . .$1-100 Stk Apr. 


$1.50Q 






Do $7 pf., or 
Havana Elec. Ry. pf..... 
Kansas City Power & Lt 
ie A cece 
Low Angeles 


ro G. 


“ay Wireless Teleg. 


(London) ord. cup...... 4 
Nor. Lib. Gas Co........ $1 
Nor. Ohio P. & L. 6% pf. 

PY Blvcccccevssweese 
Phila. Co. 5% pf......... 
Public S. C Me Doccocd 

Te Ms. dendesee cue 

MD Bee cscesece 
Do 6% of. 

PE Miles csudcacae 





Pub, Sm & G. 1% 


p 
Radio Corp. of A. ve ‘Aintibe Ap 
Bee. Corp. General.... Q Feb. 
° 75Q Feb. 
Feb. 5 
7 Q Mar. ¢ 





f 
Unit. G. & B. Cor..---- 
West Penn Flec., A...... $1. 





FIRE INSURANCE. 


Bankers & Shippers. 





Globe & Rute 
Mereantile of ‘an. 
Pacific Fire faseeeoned 
MISCELLANEOUS. 
Am. Art Works...........4 Ex. Feb. 
Am. Chicle ... oie re. an 
Am. Home Products......20e M 
NS Fe a 7 Q 
is sstdboeeces Q 
Am, Multigraph Q 
Am. Tobacco, B. 8 
Amparo Mining 
Appleton Co. p Q 
Atlas Powder ........ Q 
MGS aS, oak cn hats = 
Wamose Corp. 8% pf . @ 
éiqekinetads eden 1.33 Ace 
® Nut Packing ...... tite “Q 
Menesch 1.) & Sons, A..ixec Q 
a itaeliede .--.@e @Q 


Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Feb. 


LLLOLEL mmeb | OLLO 
= 
s 


Mar. 


me Se 
...$2. Q Apr 








vee ee $4.50 Q Feb. 
Commonwealth .......... 10  — Jan. 2° 
walemnatane - $1.25 Q Feb. 





Hdrs. of 
Record. 






Mar. 1 
Feb. 10 


Mar. 14 
Jan, 31 


Feb. 29 


7 Coup.28 


Feb. 5 


= 
ese 
San 
22000 


~ 

x 

5 
SBE wo 2 


am 

) 

oP! 
meses 








Pe- 


Company. ’ Rate.riod. 


Bethlehem gon “y 
Bohack (H 
Bunker Hill t 's. 


Butler Bros. . 
By-Products Coke 
Bess, Limestone & C., 
Can. Vickers, Ltd., pt.. 
——— Tractor 


chi, Mill & Lumber. 


Col. Fuel & Iron pf.. peadas 2 
Consumers Co, pf.. ‘ 
Do pr. pf. 

es Inc. 

TOD 00000550659 60nsseesn.ee 





Curtis Publishing . ee 
Del. Division Canal...... #1 
Dow Chemical 
Bee Bhs ccessonies 
Ebsary Gypsum Co. 
Early & Daniels.... 



























BD osercescoesess t Ex. 
BED PE. asccases oo ee @ 
Educ. Pictures pf........ $2 Q 
Eisemann Magneto pf. 1% Q 
Eisenstadt Mfg. pf..... ‘ Q 
Fifth Av. Bus Sec........ Q 
Fin. Service (Balt.) ; _ 
D0, avadseuwnct eee was 1% Q 
Fitz. & Connell D.-D....0c Q 
oe BEG, Bosscccccce 2¢ Q 
BR cccccccece Q 
Gen. Asphalt pf.... 5 Q 
Globe-Dem. Pub. oesee % Q 
Gorham Mfg. Ist pf 75Q 
Harmony Mills pf Q 
Hawalian C. & Sugar M 
Hood Rubber Prod Q 
Household Products °Q 
Horn & Hardart (N 
FH PE. ceccccccoce +e Q 
Houston Oil pf.......... $3 — . 
— Oil, Ltd. ome © « 
ogsaseccescecessccese 2%ec Ex. . 
imp. Tob. of Great Brit. 
& Ireland, ord Ex. 
D ccccceccsese Fin 
Ind. ae eae 82%c Q 
Be. GE. sncpbasde epee cates % Q 
Ind. Finance 7% pf Q 
BE. cc cccccccceses Q 
Do debentures Q 
Inland Steel . i2%e Q 
oO 25 Ex. 
ad nes ¥% Stk Mar 
BO ME. cscs A 3Q 
Int. Silver ........... eos Q 
Interstate I. & 8. pf..... Q 
Interst. Term. Whse.. Q 
Kresge (8, 8.) Co........ Q 
$6 6004bSoecccesced ‘ Ex. 
ain Auk ka cetinanaiel 4Q 
Lacleds-Chiiaiy, ~ me 3 
Laguna Land & ae 
DO scccossdes M 
ng esses M 
> M 
ase Bias cannne ie A 
Lamson & tiubbard pf... 5 Ace 
Lehigh Coal & Nav...... : Q 
Lima FER. Works.. Q 
Lyman Mills ............ Pe Liq 
Mark (L.) Bhoes  S- 1 Q 
Ie R. & e., B....mMe Q 
Mcintyre Pore. Mines.,..24¢ Q 
— & Robbins..... = Q 



















ws 


Stee S tee 


tom rot = 

































Pe- Pay- Hars. of Pe- Pay- Hadrs. of 
Rate.riod. able. Record Company Rate.riod. able. Record 
Q Feb. 1 Jan. 2 Standard San. Mfg $1.25Q Feb, 20 Feb. 7 
Morris er 2 Sr age d — Feb. 1 Jan. 3 Do pf 1% Feb. 20 Feb, 7 
1% Q Feb. 15 Jan Stewart-Warner Speedom.§1 Feb. 15 Feb. 4 
2 Q Apr. 16 Apr Stix, Baer & Fuller 37 Bae, 3 cccse 
Michele & Shepard pf.. $1.75Q Apr. 1 Mar.1 Do pf 4 Apr. 1 ettes 
25 ¥ 4 Feb. 1 Studebaker Cor $1.2. Mar. 1 Feb, 10 
Q 1 Jan. 2 Do pf $1.7 Mar. 1 Feb. 10 
Q 2 Mar. 16 Stromberg-( Tel. M.2sc Q Mar. 1 Feb. 14 
Q Feb. 1 Jan. 25 0 i2\%c Ex. Mar. 1 b. 14 
Q Fe 1 Jan. 14 Swan-Finch Oi 43\%c Q Mar. 1 Feb. 10 
1 Jan. 14 Tenn. Copper hem i2%c Q Mar. 15 Feb. 
| 1 Jan. 21 Transue & Wms. §. |} 25¢ Q Mar.15 Mar. 1 
vf. 9c . 1 Jan. 21 Union Cotton Mfg $1.50Q Feb. 1 Jan. 25 
Pender (D.) maeerey, A. ‘mea Mar. 1 Feb. 20 U. S. Realty Im $1 Q Mar. 15 Feb. 24 
$1 Q 1 Feb. 20 u. § 4h ist pf.$1.75Q Mar. 1 Feb. 15 
Pittsburgh Steel pf 1 Feb. 11 Do 2d pf $2 Q Mar. 1 Feb. 15 
cesescessee @& 2 Mar. 15 U. § a Mact $1 Q Mar. 1 Feb. 17 
Procter | & Gamble....... 2 Q Feb. 15 Jan. 25 a S. Stee $1.75 Q Mar. 30 — 20 
q do pf $1.75Q Feb. 28 Feb. 4 
oe 41 veseas Last 7 Q fer. : a. » 
0 0 i St pr. 2 ar. 15 
15 Waltham Watch 6% pf $i Feb. 1 Jan. 31 
. by i iJ. G Co. pf 6 Mar. 1 3 10 
i do pf Q Mar. 1 Feb, 14 
7 White (S. 8.) M 1K Feb. 1+Jan. 21 
hy 7 Do % Ex. Fet 1 Jan. 21 
5 | win & Baumer die. /a5c' Q Feb. 13 Feb. 2 
seed abadesesetusessn« : 7 Wilson & Jones Oc Q Mar. 1 Feb. 24 
: 0 25e Ex. Mar. 1 Feb. 24 
1 20 Worth, Inc A 2% — Feb. 1 Jan. 20 
. 1 25 Wright-Harg nes aT — Feb. 1 Jan. 17 
Standard Oil of Cal a) 15 *Payeable one-third share Lehigh Power Sec. 
we Oil of Ind 5 16 Corp. $6 pf. 
Ceee secosscscscoesee . 4 16 *Payable in cash or stock 
Standard Oll (Ohio) pf. . Q Mar. 1 Feb. 10 tPayable in common stock 
DIVIDENDS DIVIDENDS 














BROOKLYN, NEW YORK 


BrooKktyn Eovison COMPANY 


inc. 











Consecutive 





The Board of Directors at a meeting held 
January 24, 1928, declared a regular quarterly 
dividend of $2. 00 a share on the capital stock of 
the Company outstanding payable March 1, 
1928, to stockholders of record at 3 P. M. 
on February 9, 1928. 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 














INTERNATIONAL 
New York, December 


The Board of Directors have declared a quar- 
terly dividend of Sixty 
the Common Stock 
February 15th, 1928, 


. 20 


Checks to be mailed. 


ete 





ad 
a 


Cents a 


this Company, 
to Common Stockholders of 
record at the close of business February Ist, 1928 
Transfer books will not 


PAPER COMPANY 
28th, 


1927 


share on 
payable 


, Vice President & Treasurer 


TENNESSEE 
CORPORATION 


61 Broadway, New York. 


COPPER & CHEMICAL 


The Board of Directors of the Tennessee Copper 
& Chemical Corporation has*this day declared a 
quarterly dividend of twelve and one-half cents 


(124¢c) per share 


on the issued and outstanding 


capital stock of the company, payable March 16, 
1928, to stockholders of record at the close of 


business on 


books of the 


Dated, February 


February 29. 1928. The transfer 
company w itt not close 
I 


H. WESTLAKE, Treasurer. 
1, 1928 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


A 


ee, 
DVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Bid. Offer 
ARGENTINA: 
Argentine 5s, 1945 81 83 
AUSTRIA: 
% Austrian 6s, 50-year (per kr. 
1,000,000) ..ccccccccccescess 9 il 
2 Do ..  ipaKinerasaka ote 11 
3 Do 6% Treas. (kr. 1,000,000). 12 14 
BELGIUM: 
Belgium Restoration 5s, 1919.. 22% 23% 
Do premium 5%. 24% 264% 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p £20). 61 62 
3 Do rescis. 4s, 1900 (stg.) 6A% 65% 
Do 4s, 1910 61% 62% 
Do 4448, 1888 72%  #13% 
Do 5s, 1913 74 75 
Do 5g, 1895 73% $75 
CHILE: 
Chilean 5s, 1911 81 &3 
COSTA RICA: 
Rep. of Costa _— 5s, 1911 ss 
(sterling and U. a 72%, 74% 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000).. 27% 30 
3 Do 4%% (per kr. 1,000) 2 wD 
DENMARK: 
Denmark 5s, 1919..... 252 259 
Do 3s, Bidccccavsccveseses 1 158 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) need ae 23 
FRANCE: 
8 French Govt. 4s'17 (fcs. 1,000) 28% 29% 
3 Do 5s (Vict.) (per fcs. 1,000) 34 35 
3 French Prim. 5s, 1920 39% 4014 
3 Do 6s, 1920 37 38% 
GERMANY: 
3 German Govt. Liquidation Lao. 
5s (per reichsmarks 1,000). 38 40 
2 Do 38 40 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910. ea] 36 
Brit. Nat. W. L. 5s, 1929-47 96% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
GREECE: 
Greek Govt. 1914, 5% 139 145 
ITALY: 
3 Italian Consol. War Loan 5s 
1918 (lire) 45 
NORWAY: 
% Norway 6s, 1920-70 (smear 265 270 
Norway 6%s, 1944 .. 265 271 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 81 83 
2 De - sesskwedethasentcens canes 81 83 
3 Poland Intern. Conversion Ln 7 ™ 
RUMANIA: 
3 Rumanian ppecensteustion 5s, 
(lei 1,000). 3 4 
3 De. 3 4 
RUSSIA: 
$8 4% rentes, were (per 1.088 
nee? caeReecedadunt 4% 5} 
a | ep ee rears 4% ~—OS 
3 War Loan ial cool 1,000 ru- 
bles) . 25% 3% 
3 External 5% 14%% 16% 
3 Do 54% C. 1444% 16% 
3 Do BM. 144% 16% 
3 Do 64% Cc. D. 144% 16% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) 1 8014 
Do (£10 pieces).. 78 
AUSTRIA: 
BS Viemme Gee conc cc cccccsccccccces 8 lw 
CZECHOSLOVAKIA: 
3 Carlsbad 4s.. _ 20% 
2 Do ; ") 188 2088 
3 Prague 4s... — er 23 
GERMANY: 
3 Berlin pere-mses Leeiened (1,000 
marks 5 6 
2 iT cunaksinddoowed tae 5 6 
3 Berlin 4s, 1919 (1,000 ) marks) 1% Lb 
2 ie 1% 12 
3 Bremen pre-war .. 2 2% 
2 Do 1919. 55 -15 
3 Coblenz 1897-1910 (1,000 mks. ) 1% 3 
2 Cologne 1912 (1,000 marks).. 1? H 
SD * _ ERD secccnsncccnceesdesgeccoees ‘ 
3 Dresden 1875-1913 (1,000 mks.) i 3 
3 ——— — ee pre-war (1,000 , 3 
3 Rasen 1894-1913 (i,000 miks.).__ if 3 
ED wna cucsocdccaccasesgedhge<s 
3 Frankfort pre-war (1,000 mks.) 1 3 
3 Homburg pre-war (1,000 mks.) % ; 
> 
Re Peer ae “4 
% Hambut 44s, 1919 (per mks. 
burg i nebeeea ° 24 30 
3 Leipzig pre-war 4s(1, 000 mks.) 1 3 
3 — pre-war (1, 000 mks. ). 2 a8 
BD nc ccccccccccccccecccccess 7) 
3 Nurnberg ae -war (1, ee mks. ) 22 38 
2 





MUNICIPAL—BONDS—Continued 


Key Rid 
GERMANY (Continued): 
: a ~ pate ioe 12 (1,000 mks.).. 1% 
munesias 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20)...... . 52 


POLAND: 
Warsaw 5s,’21 (1,000,000 mks. ).100 


Offes 


57 


175 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955. . 2 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24% 
Do ° ° 24h, 
GERMANY: 
3 A. E. G. pre-war 23% 
3 A. E. G., 1919 (per mks. 1, 000) 2% 
3 Badische Anilin } poe war...... 31 
3 Do 1919 124% 
2 Do 12% 
3 HA. PA. 414s eee 
3 North } Lloyd 5%s pre- 
WEE cccccccccecccccecceccoess 31 


INDUSTRIAL AND MISCELLANEOUS 
STOCKS 


—, 


FRANCE: 


3 Chemin de Fer du Nord. 84 
3 Cie ee 61% 
3 General Electricite ...... 95 
3 Paris-Lyons- Mediterranean 53 
3 Thompson-Houston ‘ 26 
GERMANY: 
3 A. E. G. com... 39 
3 I. G. Farber Industries. 121 
3 Daimler Motors ...... 11% 
19 Leonard Tietz A. G...... 47 
HUNGARY: 
3 Rima Murany Steel ware 
(Pengo shares) ...... 19 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co...... 3% 
2 _ Seer ° 3h 
3 Bodencredit ............. ‘ : 244 
3 Credit Anstalt . 15% 
2 Do 1% 
3 Mercurbank 
3 Wiener Bk. Verein ...... 1.30 











——— 


BA NK—STOCKS—Continued 








Key Bid. Ofte 
FRANCE 
3 Cred yonnais ($ per share).117 1% 
3 Banque Paris Pays Bas ($ per 
share) 114 117 
3 Un. Parisienne ($ per share). 68 7 
GERMANY 
3 Commerz und Privatbank 24 
3 Deu he Bank 38 : 
3 Disco seselischaft Bank.. 56% § 
3 Dre Bank 2914 vy 
2 De 291, 31 
HUNGARY 
3 Hungarian Disconto and Ex- 
hange Bank (pengo shs.) 14% By 
CANADIAN BONDS 
Payable, principal and interest, in t 
States x oin 4 = 
Bid. 
Alberta 5%s, 1947 112 i Tiss 
D 1939 103 1044 
Do 1948 mn 
Britis -olumbia 5s, 1939 103%, 1 
to i) 1949 10543 1 
0 54s, 193 107% 1 
Calga 7s, 1928 100% 10k 
Do 5%s, 1944 106 107% 
Great. W Eppes Water 5s,’29. 100% 101 
Do ‘ 102% 10% 
105% 106%, 
Lij 118 
5s, 1930 100% 101 
is, 1958 I ior 
runswick 6s, 1928 100% 1 
1934 102% 1 
‘of, 6s, 1928 100 101 
1934 102%, 1 
s, 1942 1043 ite" 
) 1943 115% 11% 
is, 1949 105 = 106 
a 5s, 1944 100% 101% 
Saskatchewan 5s, 1932 101% 1 
Do 5s, 1943 é 10415 1 
Do 5%s, 1946 110 sill 


Bank Montreal 337 836-339 
Bank of Nova Scotia 376 «6-380 
Bank of Toronto 295 296 
Canadian Bank of Commerce.280 282 
Canadian Bank 187 190 
Royal B ank of Canada 343 45 
n n Ban 262 263 
3ank 245 «246 

1 Bank 249 «250 





Toronto 5%s ae 110% ll 
ictoria 5 4 . | pT 
Do 5s aa ; 10444 101 


CANADIAN BANK STOCKS 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


| PUBLIC UTILITIES — BONDS—Cont’d 


INDUSTRIAL 


AND MISCELLANEOUS 





INDUSTRIAL 





AND MISCELLANEOUS 











Key Bid. Offer Key. — ' on bid f K por innieiga: 1. Off 
A lachian Pr. Ist 5s, 1941..103% 104 Puget Sound P. & L. 5%s, °49.103% 104% o— ae tor ey sid. Offer. 
Bel Tel of Canada 5s. "10355 104 ae Power 6s, 1953 ........106 107 Adams Express 4s, 1947 914 Utah F ie] Ss 98 10 
Broad River Pow. 5s, 1954... 98 99 uebec Ry. & Lt. 5s, 1939 ....100 - American Ice 6s, 1942..... 103 104 an np Pack. 8s, 1941 7 80 
Cedar Rapids M. & P. 5s, '53.105% 106 Rio de Jan. Tr., L. & P. 5s... 96% 97% American Meter 6s, 1946......102% . ak. Co. Ist 6s, 1937....104% 10% 
Gen. Gas & Elec. ist 5%s, 1946 9644 98), Rutland Ry., L. & P. 5s, 1946. 94% 9% American Pipe & Fdry. 6s,'28.100 101 Woodward Iron 5s, 1952 91+ 8 
Col. Cen. Fower Ist 54s, 1946. 99% 101 Sao seule “Seamer & P. 5s, 98) Am. oevent £ Chem. 6%4s.... 95 ; 

Col. Pow. Ist e WOM | NASD wn oe ee wwe eee eee enn nee . merican Tobacco 4s, 1951. 90 92 _ our oo 

Col. (8S. C.) R.., & E. 5s. '36. 98 100" st. Jo. Ry., L. & P. 5s, , 1987. 98 99 American Type Fdrs. 6a, 1954 = . FEDERAL LAND BANKS—BONDS 
Columbus E. ‘enue Gs, 1947.104 St. Paul as Lt. 5a, 1944. . 101% Ee, Ue DF enseueeaceas ‘ os The securities listed below are inter 
Connecticut Power 5s, 1963...102% 103% Do gen 68, Te ee 106% Am Wire Fab. lst 7s, 1942. : "86 %) changeable coupon for registered bonds: 
Continental Gas & El. 5s, ‘27.100 100% Salt River Val. W. 6s 1938 -100 102% Andian Natl. Co Ltd., 6s. geab p for registerec ds : 

Do 7s, 1954 .......... 120% 121% San Diego G. E. 5s, 194 103 1940, without warrants... . |104 4 Nov., 1957-37 101% 10% 
Cons. Gas N. J. 6s, 1936 100 Do 6s, 1947 ... 10446 Ban. & Aroos. ist 5s, 1943 103 105 44 July, 1956-36 Wl 10% 

Do 5s, 1965 98 Do 5s, 1939 . 103% ot a Bee 100 101% 4% Jan., 1957-37 102 10% 
Cons. Trac. 5s. 1933... 88% 90 Seattle’ Elec. 5s, 1929. . B. & A. R_ R. 5s, 1963.........105 107 14 May, _ 
Dom. Pr. & Tr. 5s, 1932 98%, 99% Do ist 5s, 1930. -100% B. & M. R.R. 4%, 1929. 98 ris May, 6 We 
Elec Pub. S. 6s, '41, Ser.-A... 98 101 Shaffer 2, & Ref. 6s, 1929 ...101 es 2 3 ee perereer 102 i 4% Jan., 2 10% 

Do 6s, 1941, Ser. B..... 98 101 3 eee 10044 Biltmore Com. Ist 7s, 1934...101 103 4% Jan., 2% 10 

Do ist lien Ser. C 5%s, °42. 94 a7 sierra fe San Fr. P. 2d 5s, ‘49 100° 101 Chapin-Sacks 7s, 1934. 93 95 10 — ’ . a 
El Paso El. 5s, 1950 10244 103% 0 2d 6s, 1949..... . Chi. By-Prod. Coke ist 5s, '76.103 104% ; ean., & ~ 
Gal -Houston Se, 1954 - 82% 83% South. Cal. Edison 5s, 1939... . 103% be # Chi. Stock Yards 6s, 1961... . 94 96 1% July, 1953-33 103% 1 +d 
Gas & Elec. of Ber. 5s, 1949. 106 1 Rape Clyde Steamship 5s. 1931..... 99 100% a% Jan., 1954-34 103% 108 
Houston El. Ist 6s, 1935 96% 98% Southern Cities Util. 6s, 1936. 98 100 Consol. Coal 444s, 1934..... 92% 94 o May, 1941-31 102% 10% 
Hudson Co. Gas 5a, 1949 sar 108 108 So. Joresy Sr é Tr. 6s, en us Consol Tobaces 4s, 1951... 90 91% 

Hydro-E Pr. Ont. 4s, 19 -* z . it Consol h. T 1 > 59 faa ‘Ww r >a 
Intand Gas Gere. 7s, 1934. 98% 101 Tampa Electric 5s, 1923....... 100% 101% pS gg mens my, AY Ry ast 108 JOINT STOCK LAND BANK.S—-BONDS 
Interstate Power 6s, 1944....102 103 United Electric 4s, 1949...... 93% Crew Levick 6s, '31........... 99% 101 Atl., Raleigh (N. C.) 5s,'54-34.100% 1 

Do 7s, 1934 ...... ...101% 103 Western States G. & E. 5s, om : Equit. Off Bidg. — 5s, '52.. 93 94 Ca rnia of San Francisco 
Je rsey Cent PB & Lt. a a "45. 5.102% 104 —— Traction 5s, 1931. = 93 Fisk Tire Fab. 6%s, 1935. 101-102 ss 1955-35 . 99%. 101% 
ersey City, Ho >. 4s i ee he nt. Salt TF Se ~_ "‘Sotien i ; 
Laurentide ‘Power 5s, 1946. :.103%4 Wis.-Minn. L. & P. lat 5a, '44.100 ° Little (A. BE.) 7s. 1943... .: -— s _ a one oe 
Los An & E. ist 5s, 1939.104 105 Wiscon. Pub. Perv. Se; bs, 42.102% 103% Loew's New Bro. Prop. ist 1966-36 : 99% 101% 
Louis. & 3 & E. Ss. 1954 104% Do ist & ref. —— .. 104 ee — Reet .. 9 100% [ ‘ af Denver (Col.) 

Do 5s, 1952. 1044, 104% Do Ist ref. 6s, -- ++ 106% 108 La. Ice Util. 68, 1946....... 93 954-34 : 98 «10 
4 Se I is os’ saa " Maine ten R. R. 4% 1995. 96% 97% Des Moines (Iowa) 5s, 1963-33 79 & 
Mississippi Valley 6s, Mt; Pt 97% RAILROADS—BONDS Mationy 8 Steamship ‘Gs,’ 1982" A 100% First ng 2 gers ‘s. oo a 

~¥-1 «Sel .. a (ONE HUNDRED — ee BONDS) hg el Biag. A lit. : ae First Montgomery (Alt.) 
Montreal L., H. & Pr. 4148,'32. 99% 99% B. & O. T. C. 43, 1959..... 88 90 N. Orleans G. No. R. R. 5s,’55. 93% 95 965-35 100 102 

Do 5s, 1933 . wees e LOG Brooklyn n Man. Tr. ry 1968.... 95 97 & Hobok = F. 5s, 1946.. 94 96 Fre r Neb.) 5s, 1954-34... 94 9 
Newark Con. Gas ‘5s, "1948... 106 108 Chi., stern Ill. 5s, 1951. 90 92 N. Y. Shipbuilding 5s, 1940. 82 85 Lexington (Ky.) 5s. 1954-34 101% 100% 
Newark Passenger Hy. 5s. "30. 96 ST Florida East Coast 5s, 1974.... 87 90 Pierce, Butler & Pierce 6%s, Lincoln of Lincoln (Net + 7 
N. Y.-Westchester Lt. 4s...... 88 R814 Hudson & Man. refdg. 5s, '57. 98 100 Ege ond ahaa 192%, 10 ” 90Ra_3 oror ee eee 1 
No Carolina Pub Ser 5s, 56. 98 99 Mo.-Kan. Temes r. 5s, 1962. ..104 106 Realty Assoc. Sec. 6s. 1937.... 98 100 a aoe — - 98% 100 
New Jersey St. Ry. 4s, 1948... 99 Do adj. 5s, 1967....... 107 109 Rome Wire Co. deb. 6s, 1940. . 102 New York of N. Y. 5s, 1955-35.100% 102 
Northern Ohio Pr. 7s, 1935... . 99% 100 -.. i a, yeae 5s, 2013. .109 111 Securities Co. of 4s 59 62 Pacif Soast of Portland 5s, 

North Ont. Lt. & P. 6s, 1946..103% 104% N. Y. & G. Lakes 5s, 1946....100 102 Sixty-one Bway ist 5%s, "50... 99 wl 1955-35 99% 101 
Northern Texas ‘El. 5s, 1940.. 74 N. Y., N. H. & 6s, 1940....104 106 Southern Ind. Rys. 4s, 1951... 88% 89% San Antonio (Tex.) 5s, 1953-33 98% 10 
Okie. G. & El. We 5s, 1950. 101 | 102 Nor. Pac. rfdg -108 =—110 Std. Textile Prod. ist S48, ’42. 93 94% St. Louis (Mo.) 5s, 1952-32.... 98% 101 

20 deb 6s, 1940 102% Phila. & Read. Coal 5s, i973..100 102 Toledo Term. 4 100 — Se ar 
Pac. G l. ref 6s, i94i.....115% 116 Reading 4%4g, 1997-0... 102 104 Troy Lary. Mach, deb. 8s,"36..106 108 D 1955-35... ...-..2++0. 95% 

Do 5's, 1952 105 106 St. L. ran. pr. 48, 1960.. 91 93 United Lead 5s, 1943. 9%... Do 5s, 1954-34 9 
Pac. Lt. & P. pf. 5s, 1942. 104% 105% Seaboard Air Line 6s, 1945 96 98 U Hy nin 5s, 1929. bord 102 Union of Detroit 5s, 1954-34..100 10 
Provincial Lt., H. & P. 5s, "46.101 : Virginian Railway 5s, 1962...108 110 U8 Light & Heat &, ‘a5... 99 e Virginia-Carolina of Norfolk 
ublic Light & Pwr. 5s, 1945.. 69 71 Western Pacific 5s, 1946....... 99 «8=6:101 . §. Steel Sa, 1051............ 110% 112 Va.) 5s 1985-35 99% 10h 

4—Minton & Minton, 30 Broad St., N. Y. 9—Booth, S "4 . 
Key and Index to Open Phone Hanover 5585. °"% Phone ¥ Lae all $0. peeren wisi Is Sexbolt &, Sep i. ne 51736. " 
M4 5—Edwin Wolff & Co., 30 Broad St., N. Y. . 1 F 
Security Market Phone Hanover 2035. See Page 241. 10—-Frederick C. Adams, Inc., 10 Postoffice ¢-Harvey Beyer, Co... 1223 Federal, teas 
1—Henry G. Rolston & Co., 30 Broad St., | ¢—Henry L. Doherty & Co.,60 Wall St..N-Y. mee ee o594-5 
ott State Hanover 1114. La Sallie SRS Er a Eee Sage ae 11~Atl i I wee yo So as = ayNE 
: Lew 7—Farr & Co., 90 Wall St., N. Y. Atlantic nvesting Corp., 67 Wall St., ‘hone Cortian : 

st., Sites «. Phone State 5550-1-2. a all St Y. Phone one ma. Green 8826.” 19—-Lehman Brothers, Js William St., N. & 
. . on wi . 

&-C. 8B. Richard & Co Broadway, N.Y. &—Steelman & Birkins, 26 Broad St., N. Y. 12—Grever O’Nelll, 22 William St., N. ¥ Pe ee ae 

Phone Whitehall “6000. See Page 256. Phone Hanover 7500. Phone Bowling Green 8224-55 Ww. 9 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





— 
al ESTMENT TRUST—STOCKS 


Rid. 


‘Am. Bd. & Shr. com. ($10 par) 1 13 


Do com. 
Do rights 


i# New Eng. Investors Shaves. 

4 New Jersey Bankers Sec. 

§ New Jersey Bankers 

8 New Jersey 
f@ New Jersey Bo ‘ 

H Old Colony Investment Trust. 


ae Brit. & Gant. ‘com: 
Am. —s, Trust " Log 
% pt es 


Do old 6% units... 
Do new 6% units... 


Bankers Sec. C. of Am. matte. 32 
Bankers Sec. Tr. Co. units. 


Bankers Inv 114 
Bankstocks Corp. of Md. com. 10 
Continental Sec. Corp.. 99 
Diversified Trustees 20 
Federated Capital Cosp. com.. 32% 
Do common . $l 
pe ee 24 
B Sei i ea 8 
Financial Seecsting “i 
gc omens 22% 
Guardian Investors Care. com. 12 
Insuranshares, S ¥.. x 5.) 
me ofs. ..... ; 
9 Int. Sec. C. of A., Cl. A, com. 71 
#@ Do common, A.. 71 
§ Do common, A 71 
§ Do common 31% 
# Do 6% pf 90 
# Do - 95 
¢ Do 6% R ogee . 90 
$ Do 94 
§ Do old units .202 
& Do new units..... .161% 
# Investing Corp 20 
4 Investment Co. of Am units. .118 
§ Investors P 24 
§ Inv. Co. of 117% 
# Joint Investors, ‘Inc., units.. Tee 
Do common . 20 
Massachusetts Investors 3 
§ Nat. Asso. Investors, Cl. 28 
§ Nat. Associated Invest.. 
§ New England Inv. Tr 10 


28 


§ Pacific eae Corp. units. ” 


§ Do com 


§ Second intl, “secs. Corp. com.. 53% 
# Do common ‘ 4 
§ Do preferred .. 
i Do preferred ... 
§ Standard Intl. 
§ Do — 

$ Doc 

t standard Investing com. 
] 
9 
§ 
4 


U. a a) British ‘Intl. 


De waike 


JOINT STOCK LAND BANKS— 
STOC 


Chicago (6) 


Dallas (8) 
Denver (8) 


Des Moines 
First ——— @). ae 


Fremont (7) 


Lincoln 





BANK—STOCKS 


America ..... 

American Union Bank 
Bank of Manhattan 

Bank of Yorktown.. 
| Bowery and East River. 
Bronx Borough . ‘ 
Bronx National 

Bryant Park ..... 
— National 





Colonial ... 


Corn Exchange ex div. 
Cosmopolitan 
Fifth Avenue 
First National, 
First National, 
Flatbush National. 


Garfield 


Globe Exchange 


Grace 
Hanover 


ny National 


! ong sere Bank 
penicipal Bank, Brooklyn a 
Nassau Nationa). 
National City Co. 
National Park 
Seaboard National 
Seward _—- 


BOSTON BANK 


American Trust Co...... 
Atlantic National. 
Beacon Trust. 
Exchange Trust 
Federal National 
First National 
Liberty National 
Merchants National ... Ba 
National Rockland Bank..... 
National Shawmut Bank sen 
Colony Trust.... > 
ond National 





Kansas City 


(8) : 
North Carolina (8) 
San Antonio (8) 
southern Minnesota .... 
Virginia (par $5) (40c). - . 


as : 
batham ‘Phenix 

helsea Exchange 
hemical National 


- 8,600 


. 42%, 


. 60 
..-115 
-- 80 


. 80 
70 
.. & 
-125 
. 104 
. wb 
2% 


STOCKS 


: BRBSR: 


atatateantagerns 





DETROIT BANK STOCKS 


Bid 
American State Bank.........275 
pe Sree 
TO 8 rrr re 243 
I IIL 5.54 cip'ardp.ss.000 00:0.4 825 
Dime Savings Bank........ . 680 
First National............. .. 550 
Griswold First a 250 
Guaranty Trust ......... ... B42 
Guardian Detroit a ee 
Highland Park Trust.. . .318 
Highland Park Bank.......... 450 


National Bank of Suaseneree. yo4 
Peninsula State........ 
Wayne County and Home... ‘0 


CHICAGO BANK STOCKS 
Central E 7 he Co. of Illinois. .420 
Chicago Trust Co............. 
Cont. Commercial ean, Some, 542 
First National Bank.. - «813 
Forman Natl. Bank........... 


Harris Trust & Savings...... 700 
Illinois Merchants Trust......914 
People’s Trust and Sav. Bk. .625 
State Bank of Chicago...... 615 
Union Bank of CanaEg. . sane 374 
Union Trust Co..... es 


TRUST COMPANIES—STOCKS 


Am. rs prying. satasaad 409 
Bank of pe Es cee nse 685 
| ems | eer 998 1,008 
PS eee ee 1,270 1,325 
Capito ‘Nai. Bank & Trust..298 308 


Central Mercantile Bk. & Tr..296 303 


Central Union......... $rvcdes 1, 
Eee. 445 
Equitable Trust.. erro 418 
eg SE Sere 707 
Fidelity ......... pesca .. 355 
sy EAP EE Pe Hee .. 618 
Interstate ........ id nc caiaae 275 
Memes Cottey ww... ccsccces 2,800 0 
Lawyers T. ica} kes ane om se 352 
eee eee 795 
Midwood Trust................- 280 
BET GENE sd6csecccccsesecees 330 «340 
i. Oe eer 235 250 
Title Guaranty ...............765 775 
INSURANCE—STOCKS 
Aetna C. & 8S. ex rts.......... 910 
i’ 3 Jee 880 
Am. Alliance ............ ....670 
Am. Bauitable ............e00. 
SE adh hale ca5.0s0iee nee 400 
Bankers & Ship .......... sd 
SEL, Baits, La9'S60.44:e-onie-h &p,0.4 950 
Brooklyn Fire .......... wate aca 
Camden Fire saakehwrs:ads oe 
Carolina Ins. .. Mis sass kG 
City of New York Sh dere aess 5k 
Chicago .. , . 10 
Columbian National | 325 
Commonwealth 1G 
Conn. G. Life 1,875 
Continental Insurance 81 
Fidelity & Casualty .223 
Fidelity-Phenix 203 
Firemen’'s Insurance 5& 
Franklin Fire ; 360 
Glens Falls .... . fiz 
Globe & Rutgers 2.785 
Great American .... 570 
Hanover Fire es , 375 
Hartford Fire yor 890 
Hartford S. B.. R860 
Hudson Casualty ‘Ins. ex rts.. 12 
Importers & Exporters .......105 
Insurance Sec., Inc.. com 4 
pe th SS re bg ke <a 
Maryland  mepantied oa eon 
Mass. > nd ‘ Beeps 612 
Merch. ) Serer ere 5 .320 
ioevemelihan Comsaity 80 
Missouri State Life.. ‘ ... 85 
National Liberty ....... -207 
National Union ...... > . 335 
New Brunswick Fire ......... 70 
New eee. . a 
N. J. ee havedaikian 60 
— 2 Pies pudneedcse we .. 450 
Casualty ...... Sigeesaee 
North nance. eee we 90 
RS ..250 
Northern paoueemee ciate ais te 
Pacific Fire....... poh'ee sear 
Preferred Ac.......... oe 
‘People’s National ............ 62 
eS ee seacaccivn 830 
0 arr es 
Reliance Cas. N. J............ 150 
Rhode Island ex ae Sera famed 830 
DEN - sercichedsc's biota tab ae 
 * & FD Speer? 215 
8 eer 125 
Springfield, new...............230 
Stuyvesant ......... eee 
LS 56 Snic ads cess ..1,700 1, 
Transportation .. 33 


Uni States Fire........ 350 
United States Casualty....... 500 
U. 8S. Merchants & Shippers. 425 
Westchester Fire ....... 


REALTY, SURETY AND MORTGAGE 


COMPANIES 
American Surety.............. 340 
| FAS ere 290 
Lawyers Mortgage bdinechwacs heat 335 
OY bacna tan 
Mortgage Bona path kedieaeacetd 178 
National Surety .............. 312 
SUGAR—STOCKS 
Central Aguirre Sugar........ 132 
| ies | Sug. Re Ref. & asia cabal 157 
Federal Sueer Refining Co... 25 
National Sugar Ref........... 128 
New N — Su x: Ref. Co.. 
a &. Ref. Corp....... iB 


Sanat Ratated of Oriente pf.. 52 


PUBLIC UTILITIES—STOCKS 


Am. States Sec., A............ 4 


Arkansas Pwr. & Lt. 7% pf..1 


PUBLIC 


zs 








Assoc. G. ~ wa old Les ee 
% a eerceeces 


Atl. Do s4% a pi f” eee 
Augusta-A. R. & Elec. 
Do ng oa EPC P OOO ae 
Bango ydro-Elec. Pf. 
Birmingham Elec. 7% pf.. 
Birmingham Wat. W. 7% 
Broad River Power 7% 


Carolina P. & L. 7% p ft... 
Cent. Ark. Ry. & L. pf. (7).. 


Central Maine Pow. 7% e.. 
Do . 


pf. oon 
Cent. P. & Lt (7). 


pt. (7) nae 
=. States! tdin 7% pf. 


OS a 
be Bf, B Raecs ane ah means. o's 
Do Baitkers BB. CR aS Ses 
Do IEE. a6 60%.5.0 


Col. Ry., P. (7). 
2 eer 

Conn. Lt. & Power 7% - 
LS ae 


Cons. Traction (4) .. 
Consol. Pow. & Lt. v., (7). 
Consumers Pow. 6% 


Dallas Pow. & Li int 1% pf. 
Dayton Power & Light 6% pf. — 


pores Gas & Elec. 7% pf. 


Dallas Elec. 7% pf...... 


Elec, Pub, Ser. 7% pf 
Elec. Investors y- fey: 


f 1 
Fort Worth Pow. & Lt. 7% . . 


Galveston-Houston Elec. 
oS 9 rrr 
Gas & Elec., Bergen (5) . 
Gen. Gas & Elec. ctfs. 
Hudson’ County Gas (8). 
Idaho Power pf. (7)... 
Hinois Pow. Lt. 7% 
nterstate Power 7% 





Kentucky Sec. pf. (5)..... 
eae sivon Light 7 re. 
“. ee 6, C, 


Kansas Gas & - a Pe. pf. , 


Hid 


54 
. 98 
. 104%, 
100 
-105 
30 


56 
105 


104% 
110” 


Minsisal i River » ee 6% pf. 108 
BP 90 


Mobile 


Nassau & fe Surtolk Light I%. . 


Nat. Pub. pare pf. A (7). 


Do par pf (7) ........... 
Nebraska Pow. 7% 


pf. 

Newark Consolidated Gas (5). 
New Jersey Pw. & Lt. 6% pf.102% 
New Orleans Pubé Ser. 7% pf.108% 
wow. eg > Steam Corp....... 31 
Queens El. Lt. «& Pw. : 


North Oar. P. ®. 
Northern N. Y. il. 1% pf.. 


Ohio Public Siioon To pf (7). 
Ohio River Edison 7% pf..... 


110 
rr 


THOM 


Oklahoma Gas & Seo OTe ofall 


Penn. Pow. & Light pf. (7).. 


Pub. Ser. of Col. 7% pf..... 
Roch. Gas & Elec. 7% pf. 'B. 
Sioux City G. & E. 7% pf 





Che mn 


Staten Island Edison A one 
Tenn. Elec. Pow. 7% 2 
Do Prt 
Texas Pow. & Lt. 7% re 


" : aa 
Utilities Pow. & Lt. 7% pf.. 
———. ty y Svc. pf. (7) 
Wash. . & Elec. pf. 7%. 


—STOCKS 


Aeolian Co. pf 
Aeolian-Weber ane 
) 3S eae 
a. ard Rub. (6).. 


BME OTED acs hatnssss0s Bot os 


Am. Meter Co. (5)....... 
Am. Road Machines ...... 
Do i Sabb esedernes es 
Am. les Book (4). 

Do 


pt. , ae 
Amer. Thread pf. (25) bateeds 


Andian Natl. Corp. 


Armstron ng Cork (6). 285 
Atlas Ptld. Cement pf (2. 60).. 43 
Barnhart bay [st pf (7)... .106 
+ © _ errs 105 
Beaverboard pf. : 
Biles S. ¥- ) et pf (4). § 
pe ae 10 
Bohn he Beit! bc... 
soonee Pe = asta 4 
Do 2d pf (5). 


Buckeye Co per .. ERS Bae 
Burden brow’ be. (2). Lis adpaaihe 


Canario Copper .. 


Sarnation eee on Prod. com... 
Glinehfleia Coal Corp. ( ‘(1%%). 
ap ‘ 


Columbia Phonogr 
— Assets . 
ton . Mig. ‘units. 


WHORL PROMO........2556> 


ae Die ‘Cast. pf. cate)... 
Douglas Shoe pf..... : 
—_, ee pf. 


Durant “Aeceptance aE Pre 


Durant of N. J. pf. 
Do of Mich. 


Eisemann Magneto > Yi SIS, hee 
Do of. (7) 


Gameweit Go dnber ie 

Gamewell Co. pf. (7)..... 
Gen’l Leather oft. ma 6s 
Do ""B” 


. Nor . Paper (7), 


pf. 
Somerset Un. Mid. Lat. (4)... 
South Jersey G., El. T. (8) .160 


74 
rd 


4814 


UTILITIES—STOCKS—Cont'd 


Offer 


551, 


100 


111% 
101 
120 
111% 


103% 
109%, 
320 


105 


109 
110% 
109% 
113 
110% 


109 
108 


103 
110% 
103% 
115 
113 


78 
102% 


INDUSTRIAL AND MISCELLANEOUS 


INDUSTRIAL 


ee ee ee eee Pe 





—STOCKS—Continued 


9 Hayes-Hunt Cor 


Here. Powder (a 
Do pf. (7) 


Her’g-Hall-M. Safe Co. | 
Hutto Eng. Co. com 


Ide (G » pf 
Ind. Finance 
Do f (7) 


Knott Corp 
Lanston Mor 






Do old 

Oo pf, w i 
Liberty Baking 
Do pf 
McKeesport Tin F 
Mag. Rep. Razor 
Do pf 


Mich L’stone & Ch 


Do pf (1.75) 
Motol, Inc 
Muller, B A (2.50) 
ee S 8% pf 
Do pf w w (7) 


Munyon Rem (60c) 


Nat Baking pf (7 
Nat Casket Co (3) 


Do ) 
Nat P dquipric nt 


Nat syps'm A com 
k Fin 


Nat Guard & 
Do pf 
Nat Licorice (5a) 


Nationa! Shirt Shops ps ; 


Do com 


N J Worsted pf (8) 
New York Bottling 


N’port pr com (8) 
Pettibone M pf (7) 
Pet Milk pf (7 

Phelps-Dodge (6) 
Photomaton, n, B 


Roxy Theatre com 


Do units 
Do Class A 


Royal Typewriter pf 


Technicolor, Inc 


Truscon Steel (1.50 
Trustee System Servi 


Westland Oil 
Zieley Processes 


Bohack (10) 
Do pf. (7) 
Kaufman D §S (8 
Do pf (8) 
Knox Hat (5) 
Do prior pf. (7) 


Melville S pf (8) 
Merc Stores (4) 
Nat Tea pf (6%) 


Neisner ros pf (7 


"300 





Rid. 


BY, 


i 


:. 49 
CHAIN STORES~—STOCKS 
ae Ch. list pf 


RAILROA vs lt ge Ss 


Alabama Great Sx 
Do 

Do pf 

Do pf 

Canada Southern 


Chi.. Burlington & 2 
& 


Chi., Indianapolis 


Do pf 
Cin N O..& Tex 


“pveene & Pittsbr a 
Do 4% 
Do 
Ili Centra! leased line; 
Do 
Joliet & Chicago 


Lack. R. R. of N 


, St. PL. @s. S 


Do 
Mobile & Birmingham pf 
Do : 


Morris & Essex 
Do 
N. Y. & Harlem 
Do 


N. Y., Lack. & West 


Do 
Northern Central 


Oswego & Syracuse 
Pitts., Bessemer & Lake Erie. 
Pittsburgh & Lake 
Pitts., Ft. W. & Chi 


Do com 


Rensselaer & Saratoga’ 
Do 


St. Louis Bridge Ist pf 


Do 
Do 2d pf 
I 


Tunnel R. R. of St 
Do 


United N. J. R. R. & Canai.. 
Vicksburg Bare veport & ft 


cific commar 
Do pt 


SPRINGFTELD, 
Industrial and Miscellaneous—Stocks 


Berkshire Cotton Mfg 
Chapman Valve Mfg 


Consol. Dry Goods 
Do pf 
Farr Alpaca 


Fiberloid Corp. pf 


Indian Motocycle 


Indian Orchard com 


Indian Orch. com 


Milton Bradley Co. 
New Eng. Fire Ins 
| dey field Bank Sto 
Spgfd. F. & M. Ins 


new 


Do fractions 2-7ths. 
Springfield Gas Light Co. 
Springfield Rys pt 

&. pf. 


West Boylston M 
Wico Electric com 


ey 


Te 
oan 
63 


MASS. 


.. 125 
. 108 
. 2 


AND MISCELLANEOUS 


Ofter. 


9% 
197 
121 


240 


7 
a” 
38 


26 
32 


BE: Sui NBeels: FosUeE: SES.FSS 


R 


2RR 


& 


SSS SSSSREANE: BR 


168 


37 
95 
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Week Ended 


Transactions on Out-of-Town Markets 


1928 


——— 


Saturday, Jan. 4 





Chicago 








’ STOCKS 

ad Hhah. I La 

ume x gt 

48 ‘ ' 

- wee \ no 4 ord 
Jee Mart pf 1 i Tet 

tle Am lub Serviee pf ney ny ht) 

110 Am Tub Ut par p 93 oh vs 

te Ihe pr pf “7 om q 

is) Am Shipbuilding eth a“ as 

Stoo Am States, Class A ’ | 

be Class B “4 ' " 
i Do warrants Me . me 


7,280 Armour of Lilinois pf 
wX Armour of Del pf 
1,0?) Armour, Class B 


K) Associated Invest Co 
asi Auburn Motor 

1) Balaban Katz 
Rastian Blessing 
Reaverboard, B 

be 

lh tat pf 
Bendix C 
Borg & 
Bunte Brothers 
Brach & Sons 
Butler Brothers 
mpbell (WC) 





Fdy 





: Central Dairy Prods pf 
Celotex 
3 bo pt 
, Cent Ll Pub Serv pf 
g Cent Ind Power pf 
Y To pf ctis 
Cent States P & L pf 
Cent Publ) Serv of Del 
Cent & S W Util 
Do pf 
; Deo prior pf 
.40 Chicago City & Conn pf 
1,025 Do pf cfs 
8 Chicago Fuss 


Chi N S&S & Mil 

Do pf 

[ho prior pf 

> Chi Rys, Series 1 

Chicago Yellow Cab 

Chi Rapid Transit pf, A 

Club Aluminum Utensil 

Commonwealth Edison 
Deo rights 

Consol Film 
Do pf 


> Consumers Co 


Ind 


Crane 


Deere & Co pf 

lriamond Mate h 

Eddy Paper 

Elee Household Prods 

Empire G & Fuel 7% p 
Do 8% pf 

Evans Auto 
Do Class 

Fair, The 
Do pf 

Foote Gear & 

Fitzsimmons & 


Loading, A 


Machine 
Connell 








Galesburg Coulter Dis« 
Gill Mfg 

- Gossard, H W 

f Gen Box, A, pf 

- “) Godchaux Sugar 

~) Great Lakes D & D 

Greif Bros, A 
Hibbard 8 tlett 
Hart S & Marx 
Illinois Brick 
Inland Wire & Cable 


mm Nor Ut pf 
Kalamazoo Stove 
Kellogg Switch & Supply 
Kentucky Hydroelee pf 
Kentucky Util pr pf 
Keystone Steel 
Kuppenheimer 

Keystone Steel pf 
Kraft Cheese 

La Salle, Extension 
Lindsay Light 


Libby, McNeill & Libby 
Marvel Carburetor 
McQuay- Norris 

McCord Radiator, A 
Mer & Man pr pl 


Meadows Mfg 
Do pf 
Midland Steel Products 
Midland Util 7% pf, 
lho prior pf 
Do (% prior pf 
lo 6% pf 


Midwest Utilities 
Do pf 

Do prior tien 
Do 6% p 


Miss Valley pr pf 

Minneapolis Honeywell 
lo pf 

Monsanto Chemical 

Montgomery Ward 

Mosser Leather 

Morgan Lithograph 





National Elec Power, A 
Do pf 

National Carbon pf 

National Leather 


Radiator 
Standard 


Process 


National 
National 
Novadel 
lo pf 
Utilities prior pf 
Am Car 
W Engineering 
OKla Gas & El pf 
2) Viek Barth pf 
enn Gas & El 








18,485 Pines Winterfront 
128 Public Service, no par 
20 Do 
hd lo OF 
») Quaker Oats 
in4- Do pf 


vrQg R S Company 





Reo Motors 
2 Ryan Car . 
1545 Sangamon Electric 
8,400 Sears-Roebuck 


Se Col 
SWL& 
7 Southwest Gas & Blec pf 
Stewart-Warner 

Steel & Tube 

Sprague Sells 

Paes ey Mail Order... 
Swift & Cc 

Swift Internationai 

Tenn Products 
Thompson, J 


I 
Un Carbide & Carbon 





Un_ Biscuit 
United Lt & Power, A 
Do pf, A 100 
Po pf, B 
United States Gypsum 
™? Universal Theatre 











Chicago—Continued 


STOCKS 


































Sales — Low, 
1) Wack Drive I’r, w i 
1,395 Walgreen Co 
15,080 Do warrants 
1,030 Wahl Co 
18,500 Warner Gear 
2.725 Wolff Mfg 
Do ctfs 
Wrigley, Wm 
Woodwerth 
480 = =Do pt 
oe Mac hine 7 
Yellow Truck & Coach B > 
BONDS (in $1,000 Lots) 
Sales High Low 
Bs Bloomington L. 6s. b 
2 Cairo Bridge 
ti Chicago City os. 
2 Do ctfs 
24 Chi City & Conn 5s 
7 Chicago Rys 5s 
3 etfs 
36 
wceceés Ww 


le Cent St 6s, 1048 

t Crown W 
* Fed Pub Service fis... 
1) Gt Lakes Utilities 5%: 
14 Houston Gulf 64s 

>» Met Elevated ist 4s 

> Do ext 4# 
Pub Service 
Swift & Co is 
Un Pub Ser 6s, 
Un Pub Util 5s, 
’Do Gs, 147 
U Lodge Ss 
West  L & T ts 





Ves 


ing. 
1929 


:—-Seve- 





Boston 


STOCKS 
High. 
Alles & Fisher 
Am Pneumatic 
Do ist pf. 
Do 2d pf.. 
Amer Tel & Tel. 
American Woolen 
De pf 
Amoskeag 
Anaconda 
Arizona Commercial 
Arcadian 
Atlas Tack 
Bigelow- Hartford Carpet 


Service 





Boston & Albany 
Roston Elevated 
Do Ist pf. 
Do 2d pf 

Lo pf 
Reston & Me, 
De prior p 
Do pf, stamped 
Do 
lo A, 
Do B, 


stamped 


stamped. 
stamped 

lo C, stamped. 

Do I>, stamped A 
Boston & Prividence... 
Calumet & Arizona... 
Calumet & Hecila. 
Chicago Junction pf 
; Copper Range 

Cont Securities 
Coldak, A 
Dominion 
Kast Butte 
East Boston 
Eastern Mfg 
Eastern Steamship 

Do pf 

Do Ist pf.. 
Eastern Mass 

Tro pf 

Do pf Lb. 

Do adjustme nt 
Edisen Blectric 
Eng Pub Service. . 

Do pf .. ceveee 
Federal Water Serv, A.. 
First Nat Stores 
” Franklin 
‘ty Galveston- Houston Elec. 


Stores 






Land. 











140) Do pf 
iH General Alloys 
74! General Electric ..... 
1) German Inv Credit... 
i Public Serviee 
Stock Yards 
> Georgian, Inc 
Do pf, A. 
Gilchrist oneeetecce 
l lette Safety Razor 





tireenfield Tap & 
Granby 
Hardy 
Helvetia ......... 
»> Hathaway Baking 
} Hood Rubber . 

Island Creek Coal 


Die. 


Coal 





















A TTT 
Kidder- Peabody pf, : 
Isle Royale . 
Lake Copper 
Libby, Me Neill” & 
La Salle os 
Italian Superpower oecee 
Maine Centr 

Do pf 
Maaee v alley 
Massachusetts Gas’ 

Do pf 
May flower- Old c olony 
Mergenthaler L aes 
Mohawk 
National Leather 
He rman Nelson 
Cornelia 
Mfrs & S... 
Ene Pub Serv r pt. 
prior pf.. 
England Eq. 
pf 


Libby. 





England Oil. eccee 
Southern Mills. 
pr. 
River Coal pf. 
1,3 England Telephone. 
4,5 . H & H. 
HHO ao Seeeeee 
975 North Butte 


Norwle h & Worcester Lew 
North Lake . 
Northern N H. 
Northern Texas Elec i 
Old Colony R R. 
Old Dominion 
1,53 Paetfie Mills 

270 Pond Creek-loc ahontas. 
Plant (T G) Ist pf 

770 Quincy Mining 
1,086 Do rights 
























































Boston—Continued 
STOCKS 

High. Low 
Reece Buttonhole Machine 16 itt 
Southern Ice 122 
St Mary's Land 
Shannon 
Swedish- a 
& Co. 
international 





Invest pf. 


United Drug Ist pf 
Un Copper Land.... 
tS & Brit Int pf. 
United Fruit 
Union Twist 
United Sho 
Deo pf 
tS & For 
 S Smelt, 


Drill. a 
Machinery 
Sec pf 


Ref & Min.. 





Vermont . 
Venezuela Holding 
Venzuela-Mex 
Waldorf System 


Waltham Watch 

Do pf osesee 
Walworth Mfg 
Warren Bros 

Do tst pf 

Do 2d pf 
Winena 


BONDS (in $1,004 
Amoskeag tis .. eee 
Atlantic, Gulf & W 1 Ss 
Br Hun Bak 7'%s.. 
Chicago Junction 5s.. 
Kastern Mass 4%s, A 


5 Lo tis, 1) 

1 _. | eee 

3 Hood Rubber TWhcceeses 
16 Italian Superpower ts.. 

| Miss River Power 5s . 
20 Pond Crk-Poeahontas 7s 


> Saarbruecken Bank tis. 
Southern Ice Utilities tis 
Swift & Co 5s.. 

Western Tel 5s.... 
White Night tis 


Westphalia 6s, new 


San Francisco 


STOCKS 


High. Low 
Ameriean Co cee | . 
Atlas Im Diesel En, A. 
Bancitaly Corp . pa " 
Bank of Italy, NT & SA.260% 
Calif Cotton Mills 
California Ink ... 
Calif Packing Corp 
Cal Petroleum ° 
Caterpillar Tr actor 
East Bay Water pf A. 
Emporium Corp, The. 
Federal Brandes es 
Firemen’s Fund Insur 


& Kleiser sesee 
Western Power pf. 
Series A 6% pf. 
Hale Bros Stores, 
Hawaiian Com & Sug. 
Hawaiian Pineapple 
Home Fire & Marine 
Honolulu Cons Oil 

Hil Pacific Glass, A.. 
L A Gas & Elee pf...... 
North American Oil. . 


Foster 


ins 








Pacific Gas & Elec 
Do Ist pf 
Pac Lighting Corp. 
184 Pacific Tel & Tel.. 


8 Do pf cee 
Paraffin C Inc. . 
Pig Wig West Sts, 
7.890 s i ee errr 
’ Lt & Pwr pr pf 
B F Schiesinger, A. 
Do pf 
Shel! Union 
Sperry Flour Co pf 
Standard Oil 
Union Oj 
Union Oil 
Zellerbach 








Corp 52% 


BONDS 


Associated Oil fs, 

Cal & Haw Sugar 
Ly Bay Water 5 
Miller & 

> De Te, t085...... 

Natomas Co of Cal fs, 








Cincinnati 


STOCKS. 
High. 


Amer Laundry 
Amer meio Mill. 

Lo vd . 
Baldwi 


Carey (Philipy 
Do 
Champ C ‘coated 

















Sp” ewes 110% 
Chermgeld .nciccccsccces & 4414 
Cincinnati Gas & Elec...100 Ay 
Cincinnati Sub Bell.. 7 : 
Cincinnati Street Ry 
CB Gicccssococeces 
City lee & Fuel... 37% Bey 
> 8 98 
38 26% 
22 21 
24 21% 
44% 44% 
93 93 
cececes 52 nly 

114% «114% 

Hatfield . i8 17 

Johnston Paint 100 1 

Kahns Ist pf. 

Kodel Radio 

eels 

Ohio Bell Tel 

7 Paragon 

Procter & *Gambie. 

ae ae ‘Sevcadees 

Do % eee 
Pure Of 6%. 

PPMP avencdcecosecse 3 
U S Can ib 
us Playing Card 130 
U_S Print & Lith........ 7 

SP Ge nchasdcecsccenae 101 











Last 








































$s 
6,540 

















Baltimore 


e insurance 
Potomac Tel pf 
Trust 
National Bank 
ial Credit 
pf 
Elec Lt & I 
4 pf 
pf 
of 
pf 
pf 
nf 
I 
pf 
Coal 
Re 


A 
iT pf 
aANCEt 
pf 
d Casualty 
Nat Bank 
Miners Trans} 
ela Power pf 
irit 
pf 
an Bank 
m Cot Mills 
sterdam Casualty 
Central Ry 
Va Powe! 
pf 
! 
Rie Suxza 
Nat Bank 
st rights. 
Ra ilw ays Electric 
lelity & Guaranty 
Md Lairy 
NTS («in $1,000 Lots) 
en ts 
” Dee ker %s 
1958 
eet 
1980) 
4 1 

















STOCKS 





alley Trac 

Né&é0O1! 8 

t Gs 

Equip ts wl 

Rico Sug 4s. . 1 
& Elec Ist 4s 74 
ome is Nits 

in oT 

im i) 
& Van 4% nd) 
id Dairy 6s 107 
Balt & Ann 5s ROY 


Phil 


adelphia 


STOCKS 
Insurance 
Stores 
an Store 
an’ Milling 
North America 


Telephone of I’a pf 


a iron 


den Fire 


& Son 
Tracti 
Associat 


ortlan 


k rts 
& Hardart, N ¥Y 

« of North Amer 
me Telephone 

e Watchcase pf 
Superior Corp 
h Navigation 

ghts 
h Valley Transit 
h Power Securities.. 
others 


turers ( 


r Ohio Power 
ntral Lt & Pwr pf 
Salt 

elphia Co pf 
Dairy Products pf 
lelphia Electric 
Elec Power receipts 
Rapid Transit 

f 

Western 

mah Mining 
rraction 


y Ins 
oreland 
& pf 


ONDS 


Peopk 








Insurance 
@ 
on of N J 
ion 

ad Cement 


fasualty 


Coal 7 


fin $1,000 Lots). 


s ctfs Ds 623 
cD 
DRX, 

1OBK, 

107 
VI, 

ls 

100%, 


iit; 


—— 

















Fr 




























































































































































] 
1 
1 
} 
. 
} 
) 
Wt 
1 
4 d 
My 
% 
£9 
” N 
mW 
9 
N 
N 
T 
N 
N 
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INDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, February 1, 


Redemptions. 
American Rolling Mill Company, The, 7% 
Cumulative Pfd. Stock. Jan. 31, Page 39 


Associated Gas and Electric System, Con- 
vertible Gold Bonds, 5%% ; Series, due 194#. 
Jan. 30, Page 31 


Beloit Water Gas and Electric Company, 25 
yr. 5% S. F. Gold Bonds, dated March 1, 
1912, due March 1, 1937. Jan. 30, Page 32 


—, — miosis eo ~ 4 “Be Notes, 
‘eb. 1, 1926. 
“i ‘30. = a1 


City of Rio de Janeiro (The Federal District 
of the United States of Brazil), 25 yr. 8% 
External peearee S. F. Gold Bonds, dated 
April 1, 1922, due ‘aprit %,. . 

Feb. 1, Page 45 


Coast Valleys Gas and Electric Company, 
ist Mtge. S. F. 40 yr, Gold Bonds. 
Jan. 27, Page 35 


Credit Alliance Corporation, $110 Per Share 
plus dividends on Pfd. Stock, redeemable 
March 1 Jan, 27, Page 3 


Crown Cork par Seal Coreeee of Baltimore 
City, The, ist Mtge. 6% 20 jg Ss. F. Gold 
Bonds. an 27, Page 35 


Duquesne Light Company, 7% Cumulative 
ist Pfd. Stock, Series i 


an. 27, Page 34 


Eastern Coke Company, ist Mtge. 5% 14 yr. 
S. F. Gold Bonds, dated Dec. 1, 1917. 
Jan. 31, Page 39 


a of the a "Bonds, Nation, Exter- 
nal S. F. 6% Gold Bonds of 1923, Series 
_ Jan. 30, Page 31 


Government of the French Republic, The, 
25 yr. External Gold Loan 8% 8. F. Bonds, 
dated Sept. 15, 1920. Jan. 27, Page 35 


Hanover & McSherrystown Water Spree. 
10 yr. 6% Gold Notes, — 
an. 27, 
ist Mtge. 
due Sept. 
Jan. 27, 
Repeated Feb. 1, 


* Page 35 
Ss. F. 
1, 1954. 
Page 35 
Page 45 


Holtwood Power Company, 
Gold Bonds, Series ‘‘A,"’ 


Hydrox Corporation, $110 in Cash on Out- 
standing Pfd. Stock, redeemable March 1, 
1928. Jan. 31, Page 39 


Indiana Service Corporation, Adjustment 
Mtge. — "amen dated — 1,, 1920, due 
Jan. 1, 2 . 3f. Page 39 


Ist Mtge. 7% 5 yr. 
Gold Bonds, dated April 1, 1925. 
Jan. 28, Page 25 


ee Fuel Company, 


Madison pee Garden Co 
Mtge. 7% S. F. Gold Loan. 


Metro “ig Edison Company, 
funding Mtge. Gold Bonds, 
due Feb. 1, 1952. Jan. 26, Pase 36 


Mid-Continent Corporation, ist 
tge. 15 yr. Gold Bonds. 

Jan. 31, Page 39 

Middle West Power Company, lst Mtge. Gold 

Bonds, Series ‘A.’ Jan. 27, Page 35 


Minor C. Keith, Inc., 5 Bh 5% Secured Gold 
Notes, due Dec. 1, 1931 Jan. 27, Page 34 
Repeated Jan. 31. 


National Dairy Preducts Prieta 15 yr. 
6% Collateral Trust Notes. 


‘orporation, ist 
Feb. 1, Page 45 
Ist and Re- 
Series * 


Petroleum 
64% S. F. 


Jan 28, Page 25 
National Electric Power Company, Secured 
Gold Bonds, Series of 1945. 

Feb. 1, Page 45 


Neisner Brothers, 
Stock. 


The New Chester Water 
5% Gold Bonds, 


inc., 7% Cumulative Pfd. 
Jan. 27, e 


Company, ist Mtge. 
due March 1, 1943 
Jan. 26, Page 36 


New Process Cork Compete, 1 5 yr. 64% 
S. F. Gold Notes Jan. 30, Page 32 


Northern New York Utilities, Inc., Ist a 
and Refunding Gold Bonds, Series * 





1928.—Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times. 
(Clippings of any of the advertisements listed below mailed, without charge, if requested within 30 days.) 


Shawinigan Water & Pewer Company, Series 
A, 5%% Ist Refunding ep. Ss. F. Gold 
1 


Bon eb. 1, Page 45 


Gowttore Water & Power Company, ae 
Series “E,"’ 5% ist echoes Mige. 8S. 
Gold Bonds. Feb. 


Southern Counties Gas Company of Cali- 
fornia, 5%% Ist Mtge. = 5. F. Gold 
Bonds. . Page 39. 


Southern Pacific Company, 20-yr. 5% Gold 
Bonds, due May 1, 1944. Jan. 31, Page 39. 


Standard Milling Company, ist and Refund- 
ing Mtge. and Lien 20 yr. 54% Gold Bonds. 
‘eb. 1, Page 45 


State of San Paulo (United States of Brazil), 
7% Secured 8S. F. Gold Bonds, External 
Water Works Loan of 1926. 

Jan. 27, Page 34. 

Stetson Cutler & Com » Ltd, 7% Ast Mtge. 
20-yr. “ aa Gold eae: Pag “A,” due 
July 1, 1942, an. 26, Page 36. 


Toledo Edison Company, My Ist Mtge. Gold 
Bonds, 7% Series due 1941, dated Sept. 1, 
1921. Jan. 28, Page 25. 


Western States Gas and Electric Company 
Outstanding 15-yr. Gold — dated Oct. 7, 
1922, Jan. 31, Peek. 


Dividends. 


American Radiator Company, Qrtly 1%% on 
Pfd. Stock, payable Feb. 15, 1928; Qrtly. 
$1.25 Per Share on pasa 4 Hy payable 
March 31, 1928 . 30, Page 33. 


American Tobacco Company, Inc., The, 4% 
($2 a share) on Common Stock and Com- 
mon Stock B, of par value of t a a share, 
payable in Cash March 1, 

‘Jan. os, Page 37. 


Bankers and Shippers Insurance Co. of N. Y., 
Qrtly. $4.50 Per Share on Stock, payable 
Feb. 1, 1928. Jan. 27, Page 30. 


Buffalo, Rochester & Pittsburgh Railway 
Company, $3 Per Share on Pfd. Stock and 
$2 Per Share on Common Stock, payable 
Feb. 15, 1928. Jan. 30, Page 33. 


Centrifugal Pipe Corporation, Qrtly.  15c. 
Per Share on Stock, payable Feb. 15, 1928. 
Feb. 1, Page 45 


1, Page as 


Chile Copper Company, 62'%c. Per spare on 
Capital Stock, payable _— 30, 1928. 
Jan. 30, Page 33. 


Childs Company, Qrtly. 1%% on Pfd. Stock 
and 60c. Per Share on No Par Value Com- 
mon Stock, both payable March 10, 1928. 

Jan. 26, Page 37. 


Continental Bank, The, $4 Per Share on 
Stock, payable Feb. 1, 1928 
Jan. 26, Page 37. 


Continental Bank of New York, The, $4 Per 
Share on Stock, payable Feb. 1, 1928. 
Jan. 31, Page 38. 


Goodrich, B. Company, The, $3.50 Per 
Share on Outstanding Pfd. Stock, —_ $1. po 
Per Share payable April 2 ==. and $1.75 
Per Share payable July 2 $1.00 er 
Share on Common Stock, eH] par value 
payable March 1, 1928 Feb. 1, Page 45 


Green Bay & Western Railroad Company, 5% 
payable on Class ‘‘A’’ Debentures, and 5% 
payable on Capital Stock, and &% of 1% pay- 
able on Class ‘‘B"’ Debentures, payable on 
and after Feb. 6, 1928. Jan. 28, Page 24. 

Repeated Feb. 1, Page 45 


Havana Electric Railway Company, Qrtly. 
$1.50 Per Share on 6% Cumulative Pfd. 
Stock, payable March 1, 1928. 

Jan. 27, Page 30. 

. Per 
- 16, 


International Railways of Central Aggctee, 
Qrtly. 14% on Pfd. Stock, payable F 
1928. ‘Jan. 27, Page 29. 


Heusehold Products, Inc., Grey. 
Share on Stock, payable’ ae :. 





Warner Speedometer 
Qrtly. $1.50 Per Share on Stock, 
Feb. 15, 1928. J 


an. 28, Page 24. 


Sun Oil Company, 1%% ($1.50 Per Share) on 
Outstanding Pfd. Stock, payable March 1, 
1928, Jan. 26, Page 37. 


United States Realty and Improvement Com- 
pany, $1 on each share of stock without 
nominal or par value issued and outstand- 
ing, payable March 15, 1928. 

an. 27, Page 29. 

White, J. G. 


& Company, tnc., Qrtly. 14% 
on Pfd. Stock, q 4 


payable March 1, 1928 
Feb. 1, Page 45 


Sinking Fund Proposals. 


Argentine Government, 5% Internal Gold 
Loan of 1909. Jan. 27, Page 35. 


Central Pacific Railway Company, Ist Re- 
funding Mtge Bonds. Jan. 26, Page 38. 
Repeated Jan, 27, 28, 29, 30 and 31. 


Citizens Gas © of P 
and Refunding Mtge. S. F. Bonds. 
Jan. 26, 


Indl. n 





Ist 
Page 36. 


Houston Gulf Gas Company, Ist soup. 6%% 
S. F Gold Bonds, due Jan. 1, 1931. 
Fe 1, Page 45 


Interborough Rapid Transit Company, ist and 
Refunding Mtge. 5% Gold Bonds, due Jan. 


1, 1966, Jan. 31, Page 39. 


Norfolk and Western—Pocahontas Joint, 4% 
Bonds. Jan. 27, Page. 35. 


Nuremberg, City of, Germany, External 25 
r. 6% S. F, Gold Bonds, due Aug. 1, 1952. 
Feb. 1, Page 45 


Pennsylvanian Railroad Company, The, Gen- 
eral Mtge. 4% Bonds, will be purchased for 
the S. F. Feb. 1, 1928. Jan. 26, Page 36. 

Pouch Terminal, Inc., 7% S. F. 20-yr. Re- 
funding Gold Notes, due Jan. 1, 1942. 

J 


an, 27, Page 35 


Roane Iron Company, ist Mtg 7% Gold 
Bonds, due Jan. 1, 1943. Jan. a0, Page 33. 
Sayre Electric Company, Ist Mtge. % Gold 
Bonds. Jan. 27, Page 34. 


Southern Pacific Railroad Company, ist Re- 
funding Mtge. Gold Bonds. Feb. 1, Page 45 


State of New South Wales, Australia, Ex- 
ternal 30 yr. 5% S. F. Gold Bonds, due 
Feb. 1, 1957. Feb. 1, Page 45 


Southern Pacific Railroad Company, Ist PRe- 
funding Mtge. Gold Bonds. Jan. 26, Page 37. 
Repeated Jan. 27, 28, 29, 30 and 31. 


United States Rubber Company, Ist and Re- 
funding Mtge. Gold - ae Series “‘A’’ and 
“B,"’ due Jan. 1, 1947. Jan. 26, Page 36. 


Utah Fuel Company, 5% 30 yr. Gold S. F. 
ist Mtge. Bonds, due March 1, 1931. 
Feb. 1, Page 45 


Meetings and Elections. 


Broeklyn Union Gas y, The, Annua! 
— of Stockholders “— _ held Feb. 2, 
928. . 26, Page 32 


City Investing Company, Annual Meeting of 
Stockholders will be held Feb. 15, 1928. 

Jan. 31, Page 39. 

Consolidated Gas Company, Annual Meeting 

of Stockholders will be held Feb, 20, 1928. 

Feb. 1, Page 45 


Delaware. Lackuwanna & Western Railroad 
Company, The, Annual ee of Stock- 
holders will be held Feb. 21, 1928. 

* Jan. 31, Page 39 

Hayward Corpany, The, Annual Meeting of 
Stockholders will be held ~~. 8. 1928 

ev. Py 


Incorporated, Annual 


Page 45 
Knox Hat Company, 











Corporation, 
payable 


] 


| 








Collateral Bankers, imc., New York, Bond- 
holders’ profit participation of 1% covering 
the 12-month period 14, 1928, 
has been declared pays after Jan. 
31, 1928 26, Page 37 





State Lean of the Kingdom of Hungary, 
1924, 74% S. F. Gold Bonds. Coupons due 
Feb. 1, 1928, will be paid on presentation 
on and after that date 
Speyer & Company Jan. 30, Page 32 


Lioyd Sabaudo Steamship Line, Ist Mtge. 7% 
Marine Equipment Seria! Gold Bonds. Cou- 
pons due Feb. 1, 1928, and payable on 


presentation on and after that date. 
Haligarten & Company Jan. 30, Page 32 
Republic of Chile, 6% External S. F. Gold 
Bonds, dated Feb. 1, 1927, due Feb. 
1961 Coupons due Feb. 1, 1928 Coupons 
are payable on presentation on and after 
that date Jan. 30, Page 32 
Kissel, Kennicutt & Company, Hallgarten 
Company 

Republic of Cuba, 44% Gold Bonds, due 


1949, External Loan Coupons due Feb. 
1, 1928, and payable on presentation on 
and after that date 


Speyer & Company Jan. 30, Page 32 


Financial Notices. 


Acsaviated Gas and Electric System, Notice 
to holders of 54% thle Gold De- 
bentures due Feb. 1, 1977 In response tu 





previous notice, a large amount of these 
debentures have been surrendered for con- 
version into Class ‘‘A’’ Stock and Common 


Stock in accordance with the terms of 
conversion specified in the Debentures. 
Jan. 31, Page 39 


Notice: To All Whom it May Concern: 
The Banco Nacional De Credito Agricola, S. 
of Mexico City will probably take over 
and liquidate in a near future the Richard- 
son Construction Company and the Yaqui 
Delta Land & Water Company 
Jan. 30, Page 32 
Beaver Board Companies, The, Notice to. 
Holders of Preferred Stock and Class ‘*A” 
and Class ‘‘B’'' Common Stock and of Votin, 
Trust Certificates Jan. 26, Page 3 


Chicago, Milwaukee & St. Paul Railway 
Company, Notice to Holders of Certificates 
of Deposit issued for 1ior secured. obli- 





gations of the Chicago, Milwaukee & St. 
Paul Railway Company under Deposit 
Agreement dated Nov. 5, 1925. 

Feb. 1, Page 45 
Dominion Iron and Steel Company, Ltd,, No- 
tice to Holders of Certificates of Deposit 
of the Agents, 5% Consolidated tge. 
Bonds, due Sept. 1, 1939, Currency Series. 

Feb. 1, Page 45 
Reorganization of Chicago, Milwaukee and 
St. Paul Railway Company, Under the 
Plan and Agreement dated June 1, 1925, 
for the Reorganization of said Railway 
Company, as modified Nov. 19, 1925. 

Jan, 30, "Page 32 


City ef Cerdeba, Argenti Republic, 
External Sinking Fund Go 1d Bonds of 1927 
due Aug. 1, 1957, interest due Feb. 1, 1928 

Jan. 31, Page 39 

Direction der Disconto-Geselischaft, To com- 
ply with the German Government's regula- 
tions regarding the establishment of Gold 


Balance Sheets we are compelled to re- 
quest holders of our shares (Kommandit- 
Anteile) in denominations of R. M. 40, R. 


M. 50, R. M. 150 and R. M. 180 to ex- 
change said shares for shares in the de- 
nominations of R. M. 1,000 or R. M. 100. 

Jan. 30, Page 32 


General Americana lIavesters Company, 
Notice to bearers of non-detachable war- 
rants attached to 25 yr. 5% Debentures, 
Series ‘‘A.”’ Jan. 26. Page 37 


Mining Corporation of Canada, The, The 
rights of shareholders to subscribe for 
shares of Hudson Bay Mining and Smelt- 








6% due May 1, 1943. Jan. 27, iy 35 Lima Locomotive Works, Inc., $1 Per Share Meeting of Stockholders will be held Feb. ing Company, Ltd., will expire at 4 o'clock 
Ottawa Gas Con The, 20 6% Re- on Common Stock, without Par Value. § 7 6, 1928. Jan —- a (Toronto, Oniario, time), Feb. 6, 1928. 
fundiug Mtge. SF Gold ne 70 able March 1, 1928 an ‘age Repeate an an. 31, Page 39 
Jan. 31, Page 39 Loew's Incorporated, Qrtly. $1.62% Per Share Philadelphia Rapid Transit Company, A Spe- Missouri-Kansas Zine Corporation. Notice to 
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OT alone does industry's 
rapid acceptance of gas 
as the perfect fuel fore- 

shadow the future for gas as 
the ultimate fuel. Gas now 
heats homes, also, in greater 
numbers yearly. 


Favorably meeting house- 
heating competition of all 
forms, gas points out its 
advantageous qualities, chief 
of which to the consumer are: 
no investment in fuel reserve 
—you pay for gas after you 
use it; dependable fuel supply 
at a price determined fair by 


As A New SERVICE TO HOMES 


state commissions; a safe, 
clean fuel. 


The Peoples Gas Light and 
Coke Company, one of many 
utility companies which we 
represent, finds Chicago open 
to house-heating conviction. 
Significantly, the .number of 
gas heating installations is 
mounting rapidly. 


We represent this and other 
public utility companies oper- 
ating in 30 states. Send for 
our current list of securities 
yielding over 6 per cent. 
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UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


Minneapolis St. Louis Milwaukee 


Indianapolis Louisville 


Utility Securities Corporation—111 Broadway—New York 

















